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�

��� 5HTXLUHPHQWV�IRU�$OO�$SSOLFDQWV�
�

���� $JUHHPHQW�/LPLWLQJ�8VH�RI�)XQGV ����������������������������������������������������������������������������������������������� ��

����5HTXLUHG�$VVXUDQFH ������������������������������������������������������������������������������������������������������������������������ ��

����%XGJHW�DQG�%XGJHW�1DUUDWLYH �������������������������������������������������������������������������������������������������������� ��

����5HTXHVWV�IRU�)XUWKHU�,QIRUPDWLRQ ������������������������������������������������������������������������������������������������ ��

�

��� 5HTXLUHPHQWV�IRU�/HJDO�6HUYLFHV�3URMHFWV�
�

$�� 0DQGDWRU\�5HTXLUHPHQWV�IRU�$OO�/HJDO�6HUYLFHV�3URMHFWV�

����1RQSURILW�&DOLIRUQLD�&RUSRUDWLRQ ������������������������������������������������������������������������������������������������ ��

����2SHUDWHG�([FOXVLYHO\�LQ�&DOLIRUQLD����������������������������������������������������������������������������������������������� ��

����3ULPDU\�3XUSRVH�DQG�)XQFWLRQ ����������������������������������������������������������������������������������������������������� ��

����4XDOLW\�&RQWURO�������������������������������������������������������������������������������������������������������������������������������� ��

�

%�� )XUWKHU�(OHFWLYH�5HTXLUHPHQWV�
�

����/6&�RU�2$$�)XQGHG�3URMHFWV�3UHVXPHG�(OLJLEOH� ��

����1RQ�3UHVXPSWLRQ�/HJDO�6HUYLFHV�3URMHFWV� ��

������ ��������$QQXDO�&DVK�6XSSRUW ����������������������������������������������������������������������������������������� ��

������ 'HPRQVWUDWHG�&RPPXQLW\�6XSSRUW ������������������������������������������������������������������������������� ��

������ 3URYLVLRQ�RI�6SHFLDO�6HUYLFHV ����������������������������������������������������������������������������������������� ���

�

&�� ,QIRUPDWLRQ�1HFHVVDU\�WR�&RPSXWH�$PRXQW�RI�$OORFDWLRQ�

�

����)LQDQFLDO�6WDWHPHQWV ����������������������������������������������������������������������������������������������������������������������� ���

����&RXQWLHV�6HUYHG������������������������������������������������������������������������������������������������������������������������������� ���

����3UR�%RQR�3URMHFWV ������������������������������������������������������������������������������������������������������������������������������ ���

�



��
*UDQW�3HULRG�����������
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�
7KH�7UXVW�)XQG�3URJUDP�(OLJLELOLW\�*XLGHOLQHV�ZHUH�GHVLJQHG�DV�D�UHDVRQDEO\�EULHI��FRPSUHKHQVLYH�VWDWHPHQW�RI�
DOO� IDFWRUV�JRYHUQLQJ�HOLJLELOLW\�RI�D� OHJDO�VHUYLFHV�SURMHFW�RU�D�VXSSRUW�FHQWHU�IRU�DQ�DOORFDWLRQ�XQGHU� WKH�7UXVW�
)XQG�3URJUDP��7KH�*XLGHOLQHV��WRJHWKHU�ZLWK�WKH�&RPPHQWDU\��DUH�LQWHQGHG�WR�LQFRUSRUDWH�DOO�SURYLVLRQV�IRXQG�
LQ� WKH�VWDWXWH� �%XVLQHVV�DQG�3URIHVVLRQV�&RGH�������HW�VHT���DQG�LQ�WKH�UHJXODWLRQV��5XOHV�5HJXODWLQJ�,QWHUHVW�
%HDULQJ�7UXVW�)XQG�$FFRXQWV�IRU�WKH�3URYLVLRQ�RI�/HJDO�6HUYLFHV�WR�,QGLJHQW�3HUVRQV���
�
7KH�&RPPHQWDU\�IROORZV�HDFK�*XLGHOLQH�DQG�LV�GHVLJQHG�WR�IXUWKHU�DVVLVW�\RX�LQ�VHHNLQJ�DQ�DOORFDWLRQ�XQGHU�WKH�
7UXVW�)XQG�3URJUDP��%UDFNHWHG�UHIHUHQFHV�DUH�WR�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�DQG�5HJXODWLQJ�5XOHV��
�
�

5(48,5(0(176�)25�$//�$33/,&$176�
�
��� 7R�TXDOLI\�IRU�DQ�DOORFDWLRQ�XQGHU�WKH�7UXVW�)XQG�3URJUDP��DQ�DSSOLFDQW�PXVW�EH�HLWKHU��
�

D�� D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��VHH�*XLGHOLQHV���������RU�
E�� D�TXDOLILHG�VXSSRUW�FHQWHU��VHH�*XLGHOLQHV���������

�
$� VLQJOH� DSSOLFDQW� PD\�QRW�TXDOLI\�DV�ERWK�D� OHJDO� VHUYLFHV�SURMHFW�DQG�D� VXSSRUW�FHQWHU�� >6HH�
5XOH�����@�

�
&RPPHQWDU\��
7KH� PDLQ� GLVWLQFWLRQ� EHWZHHQ� D� OHJDO� VHUYLFHV� SURMHFW� DQG� D� VXSSRUW� FHQWHU� LV� IRXQG� LQ� WKH�
SULPDU\� SXUSRVH� RI� WKH� RUJDQL]DWLRQ�� &RPSDUH� *XLGHOLQH� ���� �OHJDO� VHUYLFHV� SURMHFWV�� ZLWK�
*XLGHOLQH� ���� �VXSSRUW� FHQWHUV��� <RX� PXVW� HOHFW� RQ� \RXU� DSSOLFDWLRQ� ZKHWKHU� \RX� ZLVK� WR�
TXDOLI\� DV�RQH�RU� WKH�RWKHU��EXW� \RX�PD\�FRPSOHWH� WKH�DSSOLFDWLRQV� IRU�ERWK�D� OHJDO� VHUYLFHV�
SURMHFW�DQG�D�VXSSRUW�FHQWHU��,I�\RX�TXDOLI\�LQ�WKH�FDWHJRU\�RI�ILUVW�SUHIHUHQFH��\RX�ZLOO�QRW�EH�
FRQVLGHUHG� LQ�WKH�VHFRQG�FDWHJRU\��,I�\RX�GR�QRW�TXDOLI\� LQ�WKH�FDWHJRU\�RI�\RXU�ILUVW�FKRLFH��
\RX�ZLOO�EH�FRQVLGHUHG�IRU�IXQGV�LQ�WKH�FDWHJRU\�RI�\RXU�VHFRQG�FKRLFH�LI�\RXU�SULPDU\�SXUSRVH�
DQG�IXQFWLRQ�TXDOLILHV�\RX�IRU�WKDW�FDWHJRU\��

�
����� $OO�DSSOLFDQWV�PXVW�LQFOXGH�ZLWK�WKHLU�DSSOLFDWLRQV�DQ�DVVXUDQFH�WKDW�WKH�DSSOLFDQW�ZLOO�XVH�WKH�

IXQGV�DOORFDWHG�IURP�WKH�7UXVW�)XQG�3URJUDP�IRU�WKH�SXUSRVHV�VHW�IRUWK�LQ�������������RI�WKH�
%XVLQHVV�DQG�3URIHVVLRQV�&RGH��

�
&RPPHQWDU\��
<RXU�DSSOLFDWLRQ�SDFNDJH�ZLOO�FRQWDLQ�DQ�DVVXUDQFH�IRUP��([HFXWLRQ�RI�WKDW�IRUP�ZLOO�VDWLVI\�
WKH�UHTXLUHPHQWV�RI�*XLGHOLQHV�����DQG������>6HH�5XOH�����@�
�

����� $OO�DSSOLFDWLRQV�PXVW�LQFOXGH�DQ�DVVXUDQFH�WKDW�WKH�DSSOLFDQW��
�
&RPPHQWDU\��
6HH�&RPPHQWDU\�����DERYH��>6HH�%	3�&RGH���������������������5XOH�����@�
�

������� DW�DOO�WLPHV�ZLOO�KRQRU�WKH�DWWRUQH\�FOLHQW�SULYLOHJH�DQG�ZLOO�XSKROG�WKH�LQWHJULW\�RI�WKH�
DGYHUVDU\�SURFHVV��DQG�

�
������� ZLOO�QRW�LPSRVH�UHVWULFWLRQV�XQUHODWHG�WR�VWDWXWHV�DQG�UXOHV�RI�SURIHVVLRQDO�FRQGXFW�RQ�

DWWRUQH\V�ZKR�SURYLGH�UHSUHVHQWDWLRQ�WR�LQGLJHQW�FOLHQWV�ZLWK�IXQGV�SURYLGHG�LQ�ZKROH�
RU�LQ�SDUW�IURP�WKH�7UXVW�)XQG�3URJUDP��DQG�
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�
������� GRHV� QRW� GLVFULPLQDWH� RQ� WKH� EDVLV� RI� UDFH�� FRORU�� QDWLRQDO� RULJLQ�� UHOLJLRQ�� VH[��

KDQGLFDS��RU�DJH��
�

&RPPHQWDU\��
7KH� /HJDO� 6HUYLFHV� 7UXVW� )XQG� &RPPLVVLRQ� UHFRJQL]HV� WKDW� FHUWDLQ� DSSOLFDQWV� ZLOO� VHHN� WR�
FRQFHQWUDWH� OHJDO� VHUYLFHV� RQ� PHPEHUV� RI� VSHFLILF� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� JURXSV�
ZLWKLQ�WKHLU�VHUYLFH�DUHD��VXFK�DV�HOGHUO\��GLVDEOHG��MXYHQLOHV��RU�QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��
7KH�VWDWXWH� LV� LQWHQGHG�WR�IDFLOLWDWH�WKH�SURYLVLRQ�RI�IUHH� OHJDO�VHUYLFHV�WR�VXFK�GLVDGYDQWDJHG�
DQG�XQGHUVHUYHG�FOLHQW�JURXSV��>6HH�%	3�&RGH�����O��DQG������@�7KH�&RPPLVVLRQ�WKHUHIRUH�
ZLOO�QRW�UHJDUG�*XLGHOLQH�������DV�YLRODWHG�PHUHO\�E\�WKH�IDFW�WKDW�VHUYLFHV�DUH�FRQFHQWUDWHG�RQ�
�RU� OLPLWHG� WR�� VSHFLILF� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� ZLWKLQ� WKH� PHDQLQJ� RI�
%XVLQHVV�DQG�3URIHVVLRQV�&RGH��������DQG������VR�ORQJ�DV�WKH�EDVLV�IRU�VXFK�FRQFHQWUDWLRQ�
DQG�OLPLWDWLRQ�LV�UHDVRQDEO\�GHVLJQHG�WR�EHQHILW�GLVWLQFW�GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�JURXSV��
7KH� FHUWLILFDWLRQ� UHTXLUHG� E\� *XLGHOLQH� ������ GRHV� SURKLELW� DQ\� GLVFULPLQDWLRQ� ZLWKLQ� WKH�
WDUJHWHG�FOLHQW�JURXSV��DQG�SURKLELWV�DQ\�GLVFULPLQDWLRQ�RQ�PDWWHUV�RWKHU�WKDQ�WKH�VHOHFWLRQ�RI�
HOLJLEOH�FOLHQWV��

�
����� :LWKLQ����GD\V�DIWHU�QRWLFH�RI�D�WHQWDWLYH�DOORFDWLRQ�IURP�WKH�&RPPLVVLRQ��WKH�DSSOLFDQW�PXVW�

VXEPLW�D�EXGJHW�DQG�EXGJHW�QDUUDWLYH�IRU�WKH�H[SHQGLWXUH�RI�WKH�DOORFDWLRQ��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR��

�
������� DQ�H[SODQDWLRQ�RI�KRZ�IXQGV�VKDOO�EH�XWLOL]HG�WR�SURYLGH�FLYLO�OHJDO�VHUYLFHV�WR�LQGLJHQW�

SHUVRQV��DQG�
�
������� IRU� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW�� D� GHVFULSWLRQ� RI� KRZ� WKH� SURMHFW� ZLOO� PDNH�

VLJQLILFDQW� HIIRUWV� WR� XVH� ���� RI� WKH� IXQGV� DOORFDWHG� WR� LQFUHDVH� VHUYLFHV� WR�
GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�FOLHQW�JURXSV�VXFK�DV��EXW�QRW�OLPLWHG�WR��WKH�HOGHUO\��
WKH�GLVDEOHG�� MXYHQLOHV�DQG�QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV�ZLWKLQ�WKH�SURMHFW·V�VHUYLFH�
DUHD��

�
&RPPHQWDU\�
<RX�GR�QRW�QHHG�WR�VXEPLW�D�EXGJHW�ZLWK�\RXU�LQLWLDO�DSSOLFDWLRQ��2QFH�WKH�&RPPLVVLRQ�KDV�
DSSURYHG� DQ� DOORFDWLRQ� WR� \RXU� SURJUDP�� WKH� &RPPLVVLRQ� ZLOO� QRWLI\� \RX� RI� WKH� H[SHFWHG�
DPRXQW� RI� WKH� DOORFDWLRQ�� <RX� VKDOO� WKHQ� SUHSDUH� D� EXGJHW� DQG� EXGJHW� QDUUDWLYH� LQ�
FRQIRUPDQFH�ZLWK�*XLGHOLQH������H[SODLQLQJ�\RXU�LQWHQGHG�XVH�RI�WKH�IXQGV��7KLV�EXGJHW�DQG�
EXGJHW�QDUUDWLYH�ZLOO�EH�UHYLHZHG�E\�WKH�&RPPLVVLRQ�IRU�FRQIRUPDQFH�ZLWK�WKH�VWDWXWH�SULRU�
WR�GLVEXUVHPHQW�RI�IXQGV��
�
7KH� EXGJHW� RU� EXGJHW� QDUUDWLYH� VKRXOG� LGHQWLI\� KRZ� WKH� SURSRVHG� DOORFDWLRQ� ZLOO� DLG� LQ�
SURYLGLQJ�FLYLO� OHJDO�VHUYLFHV� WR� LQGLJHQW�SHUVRQV��7KH�QDUUDWLYH�VKRXOG�GHVFULEH� WKH�H[SHFWHG�
LQFUHDVHG�EHQHILW�WR�LQGLJHQW�SHUVRQV�DV�D�UHVXOW�RI�WKH�DOORFDWLRQ��
�
7KH�VWDWXWH�UHTXLUHV�WKDW�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�PDNH�VLJQLILFDQW�HIIRUWV�WR�XVH�����RI�
WKH�DOORFDWHG�IXQGV�WR�LQFUHDVH�WKH�DYDLODELOLW\�RI�VHUYLFH�WR�WKH�HOGHUO\��WKH�GLVDEOHG��MXYHQLOHV��
QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��RU�RWKHU� LQGLJHQW�SHUVRQV�ZKR�DUH�PHPEHUV�RI�GLVDGYDQWDJHG�
DQG� XQGHUVHUYHG� JURXSV� ZLWKLQ� \RXU� VHUYLFH� DUHD�� >6HH� %	3� &RGH� ������@� <RXU� QDUUDWLYH�
VKRXOG�GHVFULEH�VSHFLILFDOO\�KRZ�\RX�LQWHQG�WR�XVH�����RU�PRUH�RI�WKH�SURSRVHG�DOORFDWLRQ�WR�
LQFUHDVH�VHUYLFHV�WR�VXFK�GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�JURXSV��
�
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2QH�PHWKRG�E\�ZKLFK�D�SURMHFW�PD\�GHPRQVWUDWH�LWV�XVH�RI�����RI�DOORFDWHG�IXQGV�WR�LQFUHDVH�
VHUYLFHV� WR� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� LV� WR� HQWHU� LQWR� VXEFRQWUDFWV�
VSHFLILFDOO\�XWLOL]LQJ�����RI�WKH�IXQGV�IRU�OHJDO�VHUYLFHV�WR�VXFK�FOLHQW�JURXSV��
�
,I� \RX� GR� QRW� GHPRQVWUDWH� \RXU� ´VLJQLILFDQW� HIIRUWVµ� WKURXJK� WKH� XVH� RI� VXEFRQWUDFWV�� \RXU�
EXGJHW� QDUUDWLYH� VKRXOG� GHVFULEH� WKH� FOLHQWV� SUHVHQWO\� VHUYHG� E\� \RXU� SURMHFW�� GHILQH� ZKDW�
DGGLWLRQDO� FOLHQWV� IURP� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� ZLOO� EH� VHUYHG� LQ� WKH�
IXWXUH� WKURXJK� WKH� XVH� RI� ���� RI� WKH� IXQGV� DOORFDWHG�� DQG� VWDWH� TXDQWLILDEOH� REMHFWLYHV� IRU�
LQFUHDVHG�VHUYLFHV�WR�VXFK�JURXSV��
�
,I�\RXU�OHJDO�VHUYLFHV�SURMHFW�LV�SDUW�RI�D�FRUSRUDWLRQ�WKDW�KDV�DFWLYLWLHV�RXWVLGH�&DOLIRUQLD��WKH�
SURSRVHG�EXGJHW�DQG�EXGJHW�QDUUDWLYH�PXVW�H[SODLQ�KRZ�WKH�SURSRVHG�DOORFDWLRQ�ZLOO�EH�XVHG�
ZLWKLQ�WKH�VWDWH�RI�&DOLIRUQLD��DV�GLVWLQJXLVKHG�IURP�DQ�LQFUHDVH�LQ�WKH�WRWDO�PXOWL�VWDWH�EXGJHW��
7KH�VWDWXWH�SURKLELWV�WKH�XVH�RI�DOORFDWHG�IXQGV�RXWVLGH�WKH�VWDWH�RI�&DOLIRUQLD��
�
,I� \RXU� SURMHFW� SURYLGHV� ERWK� OHJDO� VHUYLFHV� DQG� RWKHU� W\SHV� RI� VHUYLFHV�� \RXU� EXGJHW� DQG�
EXGJHW�QDUUDWLYH�PXVW� VKRZ� WKDW� WKH� DOORFDWLRQ�ZLOO�EH�XVHG� VROHO\� IRU� OHJDO� VHUYLFHV�� ,I� \RXU�
SURMHFW�SURYLGHV�VHUYLFHV�LQ�ERWK�FLYLO�DQG�FULPLQDO�PDWWHUV��\RXU�SURSRVHG�EXGJHW�DQG�EXGJHW�
QDUUDWLYH� PXVW� VKRZ� WKDW� WKH� DOORFDWLRQ� ZLOO� EH� XVHG� VROHO\� IRU� FLYLO� PDWWHUV�� ,I� \RXU� SURMHFW�
VHUYHV�VRPH�SHUVRQV�ZKR�GR�QRW�IDOO�ZLWKLQ�WKH�VWDWXWRU\�GHILQLWLRQ�RI� LQGLJHQW�SHUVRQV��VHH�
&RPPHQWDU\���������\RXU�SURSRVHG�EXGJHW�DQG�EXGJHW�QDUUDWLYH�PXVW�VKRZ�WKDW�WKH�DOORFDWLRQ�
ZLOO�EH�XVHG�VROHO\�IRU�SHUVRQV�ZKR�DUH�LQGLJHQW�ZLWKLQ�WKDW�GHILQLWLRQ��>6HH�%	3�&RGH��������
5XOH�����@�
�
,I�\RX�UHFHLYH�DQ�DOORFDWLRQ�IRU�PRUH�WKDQ�RQH�FRXQW\��WKH�EXGJHW�DQG�EXGJHW�QDUUDWLYH�PXVW�
VKRZ�WKDW�HDFK�DOORFDWLRQ�ZLOO�EH�XVHG�WR�SURYLGH�VHUYLFHV�WR�FOLHQWV�LQ�WKH�FRXQW\�IRU�ZKLFK�LW�
LV�PDGH��
�
)RU� VXSSRUW� FHQWHUV�� \RXU� EXGJHW� DQG� EXGJHW� QDUUDWLYH� PXVW� VKRZ� WKDW� DOO� IXQGV�
DOORFDWHG� IURP� WKH� 7UXVW� )XQG� 3URJUDP� ZLOO� EH� XVHG� LQ� VXSSRUW� RI� TXDOLILHG� OHJDO�
VHUYLFHV�SURMHFWV�SURYLGLQJ�IUHH�OHJDO�VHUYLFHV�LQ�&DOLIRUQLD��

�
����� ,I� WKH� &RPPLVVLRQ� RU� WKH� VWDII� UHTXHVWV� DQ\� IXUWKHU� LQIRUPDWLRQ� UHODWLQJ� WR� DQ� DSSOLFDQW·V�

HOLJLELOLW\�� RU� UHODWHG� WR� WKH� DPRXQW� RI� WKH� DOORFDWLRQ� XQGHU� WKH� 7UXVW� )XQG� 3URJUDP�� WKH�
DSSOLFDQW�PXVW�VXSSO\�WKDW�LQIRUPDWLRQ��1RWH��KRZHYHU��WKDW�WKH�&RPPLVVLRQ�LV�QRW�UHTXLUHG�
WR� QRWLI\� DSSOLFDQWV� LI� WKHLU� LQLWLDO� DSSOLFDWLRQ� IDLOV� WR� LQFOXGH� LQIRUPDWLRQ� VXIILFLHQW� WR�
GHPRQVWUDWH� HOLJLELOLW\�� )DLOXUH� WR� SURYLGH� LQIRUPDWLRQ� QHFHVVDU\� WR� WKH� &RPPLVVLRQ·V�
GHFLVLRQV� RQ� HOLJLELOLW\� RU� HOLJLEOH� H[SHQGLWXUHV� �RU� IDLOXUH� WR� VXSSO\� UHTXHVWHG� LQIRUPDWLRQ�
UHOHYDQW�WR�WKRVH�GHFLVLRQV��ZLOO�EH�JURXQGV�IRU�GHQLDO�RI�HOLJLELOLW\��RU�IRU�UHIXVDO�WR�UHFRJQL]H�
SDUW�RI�WKH�DSSOLFDQW·V�H[SHQGLWXUHV�ZLWKLQ�WKH�DOORFDWLRQ�IRUPXOD��

�
�

5(48,5(0(176�)25�/(*$/�6(59,&(6�352-(&76�
�
��� 7R� EH� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW�� WKH� DSSOLFDQW� PXVW� PHHW� HDFK� RI� �D�� WKH� UHTXLUHPHQWV� RI�

*XLGHOLQHV� �������� DERYH�� DQG� �E�� HDFK� RI� WKH� IROORZLQJ� UHTXLUHPHQWV� RI� ��������� DQG� �F�� WKH�
UHTXLUHPHQWV�RI�HLWKHU�����RU������,Q�RUGHU�WKDW�WKH�&RPPLVVLRQ�PD\�GHWHUPLQH�WKH�DPRXQW�RI�IXQGV�
WR�ZKLFK�HDFK�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW�LV�HQWLWOHG�IURP�WKH�7UXVW�)XQG�3URJUDP��DSSOLFDQWV�
PXVW� DOVR� VXEPLW� WKH� LQIRUPDWLRQ� UHTXLUHG� LQ� ���� DQG� ���� EHORZ�� $SSOLFDQWV� WKDW� PHHW� WKH�
UHTXLUHPHQWV�RI�����EHORZ��SUR�ERQR�SURJUDPV��ZLOO�EH�HQWLWOHG�WR�DGGLWLRQDO�IXQGV�IURP�WKH�7UXVW�
)XQG�3URJUDP��

�
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&RPPHQWDU\��
$�TXDOLILHG� OHJDO� VHUYLFHV�SURMHFW�PXVW�PHHW� ���� WKH� UHTXLUHPHQWV� DSSOLFDEOH� WR� DOO� DSSOLFDQWV�
�VHH� *XLGHOLQHV� ���������� ���� WKH� PDQGDWRU\� UHTXLUHPHQWV� RI� �������� DSSOLFDEOH� WR� DOO� OHJDO�
VHUYLFHV�SURMHFWV��DQG�����HLWKHU�WKH�HOLJLELOLW\�SUHVXPSWLRQ�GHVFULEHG�E\�����RU�WKH�UHTXLUHPHQWV�
IRU�DQQXDO�FDVK�IXQGV��FRPPXQLW\�VXSSRUW�DQG�VSHFLDO�VHUYLFHV�GHVFULEHG�E\������,Q�DGGLWLRQ�WR�
WKLV�HOLJLELOLW\�LQIRUPDWLRQ��WKH�DSSOLFDQW�PXVW�VXEPLW�WKH�LQIRUPDWLRQ�UHTXLUHG�LQ�����DQG�����LQ�
RUGHU� WKDW� WKH� &RPPLVVLRQ� PD\� GHWHUPLQH� WKH� DPRXQW� RI� WKH� DOORFDWLRQ�� ,I� DQ� DSSOLFDQW�
UHFUXLWV�DWWRUQH\V� LQ�SULYDWH�SUDFWLFH�DV� LWV�SULQFLSDO�PHDQV�RI�GHOLYHULQJ�OHJDO�VHUYLFHV�� LW�PD\�
TXDOLI\�IRU�DQ�DGGLWLRQDO�DOORFDWLRQ�XQGHU�����EHORZ��

�
����� 7KH�DSSOLFDQW�PXVW�EH�D�&DOLIRUQLD�QRQSURILW�FRUSRUDWLRQ��

�
&RPPHQWDU\��
,Q�RUGHU�WR�GHPRQVWUDWH�\RXU�VWDWXV�DV�D�&DOLIRUQLD�FRUSRUDWLRQ��SOHDVH�VXSSO\�D�FRS\�RI�\RXU�
$UWLFOHV�RI�,QFRUSRUDWLRQ�FHUWLILHG�E\�WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH�DQG�D�FXUUHQW�&HUWLILFDWH�
RI�6WDWXV�IURP�WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH�VKRZLQJ�WKDW�WKH�FRUSRUDWLRQ�LV�LQ�JRRG�OHJDO�
VWDQGLQJ��
�
,Q� RUGHU� WR� GHPRQVWUDWH� \RXU� QRQSURILW� VWDWXV�� SOHDVH� VXEPLW� D� FRS\� RI� \RXU� GHWHUPLQDWLRQ�
OHWWHU� IURP� WKH� ,QWHUQDO� 5HYHQXH� 6HUYLFH� JUDQWLQJ� \RXU� DSSOLFDWLRQ� IRU� H[HPSWLRQ� IURP� WKH�
DSSURSULDWH�SURYLVLRQV�RI�VXEFKDSWHU��I��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��
$OVR�VXEPLW�D�FRS\�RI�\RXU�GHWHUPLQDWLRQ�OHWWHU�IURP�WKH�6WDWH�)UDQFKLVH�7D[�%RDUG�JUDQWLQJ�
\RXU� DSSOLFDWLRQ� IRU� H[HPSWLRQ� IURP� WKH� DSSURSULDWH� VHFWLRQ� RI� WKH�&DOLIRUQLD�5HYHQXH� DQG�
7D[DWLRQ�&RGH��,I�\RX�KDYH�QRW�UHFHLYHG�VXFK�GHWHUPLQDWLRQ�OHWWHU�V���SOHDVH�DWWDFK�FRS\�LHV��RI�
\RXU�DSSOLFDWLRQ�V��IRU�H[HPSWLRQ��WRJHWKHU�ZLWK�DQ�H[SODQDWLRQ�RI�LWV�WKHLU�VWDWXV��
�
,I�\RX�DUH�SDUW�RI�D�ODZ�VFKRRO��SOHDVH�VXEPLW�WKH�LQIRUPDWLRQ�GHVFULEHG�DERYH�ZLWK�UHVSHFW�WR�
WKH� ODZ� VFKRRO�� 7KH� VFKRRO� PXVW� EH� D� QRQSURILW� ODZ� VFKRRO� DFFUHGLWHG� E\� WKH� 6WDWH� %DU� RI�
&DOLIRUQLD��DQG�\RXU�SURJUDP�PXVW�EH�DQ�LGHQWLILDEOH�XQLW�RI�WKH�VFKRRO��

�
����� 7KH� RUJDQL]DWLRQ� PXVW� RSHUDWH� H[FOXVLYHO\� LQ� &DOLIRUQLD�� $Q� DSSOLFDQW� WKDW� LV� SDUW� RI� D�

FRUSRUDWLRQ� WKDW�FRQGXFWV�RWKHU�DFWLYLWLHV�RXWVLGH�&DOLIRUQLD�FDQ�PHHW� WKLV� UHTXLUHPHQW� LI�DOO�
IXQGV�JUDQWHG�ZLOO�EH�H[SHQGHG�LQ�&DOLIRUQLD��

�
&RPPHQWDU\��
<RXU� OHJDO� VHUYLFHV� SURMHFW� PXVW� EH� RSHUDWHG� H[FOXVLYHO\� LQ� &DOLIRUQLD�� ,I� \RX� DUH� SDUW� RI� D�
FRUSRUDWLRQ�WKDW�FRQGXFWV�DFWLYLWLHV�RXWVLGH�&DOLIRUQLD��\RX�PXVW�DVVXUH�WKH�&RPPLVVLRQ�WKDW�
DOO�PRQH\�JUDQWHG�IURP�WKH�7UXVW�)XQG�3URJUDP�ZLOO�EH�H[SHQGHG�H[FOXVLYHO\�LQ�&DOLIRUQLD��,I�
\RXU� FRUSRUDWLRQ� FRQGXFWV� DFWLYLWLHV�RXWVLGH�&DOLIRUQLD�� H[SODLQ� WKH�QDWXUH�RI� WKRVH� DFWLYLWLHV�
DQG�KRZ�\RX�SURSRVH� WR�VHJUHJDWH� IXQGV�DOORFDWHG�XQGHU� WKH�7UXVW�)XQG�3URJUDP�WR�DVVXUH�
WKDW�WKH\�ZLOO�EH�H[SHQGHG�VROHO\�LQ�&DOLIRUQLD��>6HH�%	3�&RGH�������D���5XOH���@�

�
����� 7KH�DSSOLFDWLRQ�PXVW�GHPRQVWUDWH�WKURXJK�REMHFWLYH�LQIRUPDWLRQ�WKDW�WKH�RUJDQL]DWLRQ��

�
&RPPHQWDU\��
5XOH�����UHTXLUHV� WKDW�´REMHFWLYH� LQIRUPDWLRQµ�PXVW�EH�SURYLGHG�WR�DVVXUH�WKDW�\RX�PHHW�WKH�
GHILQLWLRQDO� SURYLVLRQV� RI� *XLGHOLQH� ����� 6XFK� LQIRUPDWLRQ� WKHUHIRUH� PXVW� GHVFULEH� WKH�
RUJDQL]DWLRQ� VSHFLILFDOO\� DQG� IDFWXDOO\�� XVLQJ� TXDQWLWDWLYH� LQIRUPDWLRQ� ZKHUH� QHHGHG�� WR�
GHPRQVWUDWH�WKDW�LW�PHHWV�HDFK�RI�WKH�UHTXLUHPHQWV�RI�*XLGHOLQHV��������������>6HH�%	3�&RGH�
������D���5XOHV��������@�
�
4XDQWLWDWLYH� LQIRUPDWLRQ� WKDW�PD\�EH�XVHG�DV�DSSURSULDWH� WR�GHPRQVWUDWH� WKH�SRUWLRQ�RI� WKH�
RUJDQL]DWLRQ·V�VHUYLFHV� WKDW�PHHW�WKH�UHTXLUHPHQWV� LQFOXGHV�WKH�IROORZLQJ��QXPEHUV�RI�FOLHQWV�
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ZKR�ZHUH�VHUYHG�GXULQJ�WKH�SUHYLRXV�\HDU��KRXUV�RI�WLPH�VSHQW�RQ�GLIIHUHQW�NLQGV�RI�VHUYLFHV�
RU� RQ� VHUYLFHV� WR� GLIIHUHQW� FOLHQWV� LQ� WKH� SUHYLRXV� \HDU�� DFFRXQWLQJ� UHFRUGV� IRU� H[SHQVHV�
LQFXUUHG�RQ�GLIIHUHQW�NLQGV�RI�VHUYLFHV�RU�RQ�VHUYLFHV�WR�GLIIHUHQW�FOLHQWV�GXULQJ�WKH�SUHYLRXV�
\HDU��
�
,I�\RX�UHO\�RQ�HVWLPDWHV�WR�GHPRQVWUDWH�WKDW�\RX�KDYH�PHW�WKH�UHTXLUHPHQWV��\RX�PXVW�PDNH�
WKH� HVWLPDWHV� E\� D� PHWKRG� WKDW� LV� UHDVRQDEO\� UHODWHG� WR� WKH� DFWXDO� H[SHQGLWXUH�RI� IXQGV� DQG�
H[SODLQ�WKH�EDVLV�RI�WKH�HVWLPDWHV��
�

������� SURYLGHV�FLYLO�OHJDO�VHUYLFHV�
�

&RPPHQWDU\��
<RX�PXVW�SURYLGH�OHJDO�VHUYLFHV�ZLWKLQ�WKH�GHILQLWLRQV�RI�5XOH����7KDW�UXOH�SURYLGHV�WKDW�´OHJDO�
VHUYLFHV�LQFOXGH�DOO�SURIHVVLRQDO�VHUYLFHV�SURYLGHG�E\�D�PHPEHU�RI�WKH�6WDWH�%DU��DQG�VLPLODU�RU�
FRPSOHPHQWDU\�VHUYLFHV�RI�D�ODZ�VWXGHQW�RU�D�SDUDOHJDO�XQGHU�WKH�VXSHUYLVLRQ�DQG�FRQWURO�RI�D�
PHPEHU� RI� WKH� 6WDWH� %DU� LQ� DFFRUGDQFH�ZLWK� ODZ�µ� ,I� \RXU�RUJDQL]DWLRQ�SURYLGHV� VHUYLFHV� LQ�
DGGLWLRQ� WR� OHJDO� VHUYLFHV�� \RXU� DSSOLFDWLRQ� PXVW� GHVFULEH� WKRVH� RWKHU� DFWLYLWLHV�� LGHQWLI\� WKH�
SHUFHQWDJH�RI� WKH�RYHUDOO� VHUYLFHV�SURYLGHG� WKDW�DUH�QRW� OHJDO� VHUYLFHV�� DQG�VWDWH� WKH�EDVLV�E\�
ZKLFK�\RX�FRPSXWHG�WKDW�SHUFHQWDJH��>6HH�5XOH���@�

�
������� ZLWKRXW�FKDUJH�

�
&RPPHQWDU\��
3D\PHQWV� E\� FOLHQWV� IRU� FRVWV� DQG� H[SHQVHV� RU� D� SURFHVVLQJ� IHH� RI� ���� RU� OHVV� VKDOO� QRW� EH�
FRQVLGHUHG�D�´FKDUJHµ�IRU�OHJDO�VHUYLFHV��VR�ORQJ�DV�WKH�SURFHVVLQJ�IHH�LV�DGPLQLVWHUHG�VR�WKDW�LW�
GRHV�QRW�RSHUDWH�DV�D�EDUULHU�WR�LQGLJHQW�SHUVRQV�UHFHLYLQJ�VHUYLFHV��,I�\RX�LPSRVH�D�SURFHVVLQJ�
IHH��\RX�PXVW�HVWDEOLVK�SURFHGXUHV�IRU�ZDLYLQJ�WKH�IHH�IRU�DOO�FOLHQWV�ZKR�FDQQRW�DIIRUG�LW��<RX�
PXVW�LQIRUP�SURVSHFWLYH�FOLHQWV�RI�WKH�DYDLODELOLW\�RI�D�ZDLYHU�DW�WKH�VDPH�WLPH�DQG�LQ�WKH�VDPH�
PDQQHU�WKDW�WKH\�DUH�LQIRUPHG�RI�WKH�IHH��DQG�LQ�D�ODQJXDJH�WKH�FOLHQW�FDQ�XQGHUVWDQG��,I�\RX�
FKDUJH� D� SURFHVVLQJ� IHH�� \RXU� DSSOLFDWLRQ� PXVW� LQFOXGH� LQIRUPDWLRQ� DERXW� SURFHGXUHV� IRU�
ZDLYLQJ�WKH�IHH�IRU�FOLHQWV�ZKR�FDQQRW�DIIRUG�LW��,I�\RX�FKDUJH�VRPH�FOLHQWV�DPRXQWV�LQ�H[FHVV�
RI�FRVWV�DQG�D�����SURFHVVLQJ�IHH��\RXU�DSSOLFDWLRQ�PXVW�VWDWH�WKH�SHUFHQWDJH�RI�\RXU�ZRUN�LQ�
ZKLFK�VXFK�D�FKDUJH�LV�PDGH��DQG�WKH�EDVLV�IRU�FRPSXWLQJ�WKDW�SHUFHQWDJH��2QO\�XS�WR�����SHU�
FOLHQW� RI� WKH� SURFHVVLQJ� IHH� ZLOO� EH� UHJDUGHG� DV� D� ´TXDOLILHG� H[SHQGLWXUH�µ�$FFRUGLQJO\�� \RXU�
DSSOLFDWLRQ�PXVW�VWDWH�WKH�DPRXQW�RI�DOO�SURFHVVLQJ�IHHV�WKDW�H[FHHGHG�����SHU�FOLHQW��
�
,I� DWWRUQH\V·� IHHV� DUH� JHQHUDWHG� WKURXJK� FRXUW� DZDUGV�� VXFK� IHHV� PXVW� EH� XVHG� WR� SURYLGH�
IXUWKHU�FLYLO�OHJDO�VHUYLFHV�ZLWKRXW�FKDUJH�WR�LQGLJHQW�SHUVRQV��
�
´&RVWV�DQG�H[SHQVHVµ�LQFOXGH�DQ\�RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG�E\�WKH�RUJDQL]DWLRQ��RU�E\�
SUR� ERQR� DWWRUQH\V� UHFUXLWHG� E\� WKH� RUJDQL]DWLRQ��� LQFOXGLQJ� UHFRYHUDEOH� FRVWV� RI� OLWLJDWLRQ��
FRS\LQJ� FKDUJHV�� WHOHSKRQH� FKDUJHV�� SRVWDJH� FKDUJHV�� DQG� RWKHU� RXW�RI�SRFNHW� H[SHQVHV�
QRUPDOO\�FKDUJHG�WR�FOLHQWV�E\�DWWRUQH\V�LQ�SULYDWH�SUDFWLFH��$Q�DSSOLFDQW�PD\�EH�FRQVLGHUHG�DV�
SURYLGLQJ� OHJDO� VHUYLFHV� ´ZLWKRXW� FKDUJHµ� ZLWKLQ� WKH� PHDQLQJ� RI� *XLGHOLQH� ������ LQ� VSLWH� RI�
FKDUJHV�WR�FOLHQWV�IRU�VXFK�LWHPV��>6HH�5XOH�����@�

�
������� WR�SHUVRQV�

�
&RPPHQWDU\��
<RX� PD\� FRQVLGHU� OHJDO� VHUYLFHV� SURYLGHG� WR� DQ� RUJDQL]DWLRQ� �H�J��� DQ� XQLQFRUSRUDWHG�
DVVRFLDWLRQ�� SDUWQHUVKLS� RU� FRUSRUDWLRQ�� DV� VHUYLFHV� WR� LQGLJHQW� SHUVRQV� LI� WKH� RUJDQL]DWLRQ�
SURYLGHV�EHQHILWV�SULPDULO\�WR�SHUVRQV�ZKR�DUH�LQGLJHQW�DV�GHVFULEHG�EHORZ�LQ�WKH�&RPPHQWDU\�
RQ�*XLGHOLQH��������,Q�GHWHUPLQLQJ�ZKHWKHU�DQ�RUJDQL]DWLRQ�VR�TXDOLILHV��WKH�&RPPLVVLRQ�ZLOO�
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FRQVLGHU�DW�OHDVW�WKH�IROORZLQJ�IDFWRUV���D��ZKHWKHU�WKH�RUJDQL]DWLRQ�LV�WD[�H[HPSW�XQGHU�,�5�&��
�����F������ �E�� WKH� RUJDQL]DWLRQ·V� SULPDU\� SXUSRVH� DV� VWDWHG� LQ� LWV� E\ODZV� RU� DUWLFOHV�� �F�� WKH�
QXPEHU� DQG� SHUFHQWDJH� RI� LQGLJHQW� SHUVRQV� RQ� WKH� ERDUG� RI� GLUHFWRUV� RU� SULQFLSDO� DGYLVRU\�
ERG\�RI�WKH�RUJDQL]DWLRQ��DQG��G��WKH�SHUFHQWDJH�RI�LWV�PHPEHUV�ZKR�DUH�LQGLJHQW�SHUVRQV��
�
,I�\RX�SURYLGH�PRUH�WKDQ�����RI�\RXU�VHUYLFHV�WR�RUJDQL]DWLRQV��ZKHWKHU�TXDOLI\LQJ�RU�QRQ�
TXDOLI\LQJ��� \RXU�DSSOLFDWLRQ�PXVW� LGHQWLI\� WKH� ILYH�RUJDQL]DWLRQV� WKDW�UHFHLYHG�WKH�PRVW� OHJDO�
VHUYLFHV�GXULQJ�WKH�SULRU�FDOHQGDU�\HDU�DQG��IRU�HDFK�VXFK�RUJDQL]DWLRQ��VXSSO\�WKH�LQIRUPDWLRQ�
OLVWHG�LQ�WKH�SUHFHGLQJ�VHQWHQFH��<RX�QHHG�QRW�GLVFORVH�LQIRUPDWLRQ�SURWHFWHG�E\�WKH�DWWRUQH\�
FOLHQW� SULYLOHJH�� �6XFK� LGHQWLILFDWLRQ� RI� RUJDQL]DWLRQV� LV� UHTXLUHG� IRU� DSSOLFDQWV� ZKR� UHFHLYH�
����RU�PRUH�RI�WKHLU� LQFRPH�IURP�WKH�/HJDO�6HUYLFHV�&RUSRUDWLRQ�RQO\�XSRQ�UHTXHVW�RI�WKH�
&RPPLVVLRQ�� $OO� RWKHU� DSSOLFDQWV� PXVW� VXSSO\� WKH� LQIRUPDWLRQ� LQ� WKHLU� DSSOLFDWLRQV��� ,I� \RX�
SURYLGH�VRPH�SRUWLRQ�RI�\RXU�OHJDO�VHUYLFHV�WR�RUJDQL]DWLRQV�WKDW�GR�QRW�VR�TXDOLI\��H[SODLQ�WKH�
SHUFHQWDJH�RI�RYHUDOO�VHUYLFHV�SURYLGHG�WR�VXFK�QRQ�TXDOLI\LQJ�RUJDQL]DWLRQV��DQG�WKH�EDVLV�RI�
\RXU�FRPSXWDWLRQ��

�
������� ZKR�DUH�LQGLJHQW�

�
&RPPHQWDU\��
$Q�LQGLJHQW�SHUVRQ�LV�GHILQHG�E\�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�������G��DV�IROORZV��
�
´,QGLJHQW�SHUVRQµ�PHDQV�D�SHUVRQ�ZKRVH� LQFRPH� LV� ���������RU� OHVV�RI� WKH�FXUUHQW�SRYHUW\�
WKUHVKROG�HVWDEOLVKHG�E\� WKH�8QLWHG�6WDWHV�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��RU� ����ZKR� LV�
HOLJLEOH�IRU�6XSSOHPHQWDO�6HFXULW\�,QFRPH�RU�IUHH�VHUYLFHV�XQGHU�WKH�2OGHU�$PHULFDQV�$FW�RU�
'HYHORSPHQWDOO\� 'LVDEOHG� $VVLVWDQFH� $FW�� :LWK� UHJDUG� WR� D� SURMHFW� ZKLFK� SURYLGHV� IUHH�
VHUYLFHV�RI�DWWRUQH\V�LQ�SULYDWH�SUDFWLFH�ZLWKRXW�FRPSHQVDWLRQ��¶LQGLJHQW�SHUVRQ·�DOVR�PHDQV�D�
SHUVRQ� ZKRVH� LQFRPH� LV� ���� RU� OHVV� RI� WKH� PD[LPXP� OHYHOV� RI� LQFRPH� IRU� ORZHU� LQFRPH�
KRXVHKROGV� DV� GHILQHG� LQ� ��������� RI� WKH� +HDOWK� DQG� 6DIHW\� &RGH�� )RU� WKH� SXUSRVH� RI� WKLV�
VXEGLYLVLRQ�� WKH� LQFRPH�RI�D�SHUVRQ�ZKR� LV�GLVDEOHG�VKDOO�EH�GHWHUPLQHG�DIWHU�GHGXFWLQJ�WKH�
FRVWV�RI�PHGLFDO�DQG�RWKHU�GLVDELOLW\�UHODWHG�VSHFLDO�H[SHQVHV�µ�
�
<RXU� DSSOLFDWLRQ� PXVW� VWDWH� ZKDW� SHUFHQWDJH� RI� \RXU� RUJDQL]DWLRQ·V� VHUYLFHV� ZHUH� SURYLGHG�
GXULQJ�WKH�SUHYLRXV�FDOHQGDU�\HDU�WR�LQGLYLGXDO�FOLHQWV�ZKR�GLG�QRW�IDOO�ZLWKLQ�WKLV�GHILQLWLRQ��
<RX�PXVW�DGRSW�ZULWWHQ�ILQDQFLDO�HOLJLELOLW\�JXLGHOLQHV�DQG�VXEPLW�WKHP�ZLWK�\RXU�DSSOLFDWLRQ��
,I�\RXU�HOLJLELOLW\�FULWHULD�LQFOXGH�SHUVRQV�ZKR�DUH�QRW�LQGLJHQW�ZLWKLQ�WKH�GHILQLWLRQ�RI�������G��
DERYH�� H[SODLQ� WKH� EDVLV� IRU� \RXU� FRPSXWDWLRQ� RI� WKH� SHUFHQWDJH� RI� FOLHQWV� VHUYHG� WKDW� IDOOV�
RXWVLGH� WKH� GHILQLWLRQ�� ,I� \RX�GLG�QRW�KDYH�ZULWWHQ� ILQDQFLDO� HOLJLELOLW\� JXLGHOLQHV� LQ� WKH�SULRU�
\HDU�� \RXU� DSSOLFDWLRQ�PXVW� H[SODLQ� WKH�EDVLV�RI� \RXU� FRPSXWDWLRQ�RI�SHUFHQWDJH�DQG�VXSSO\�
REMHFWLYH�VXSSRUW�IRU�WKH�FRPSXWDWLRQ��>6HH�%	3�&RGH��������G��DQG������@�
�
,I�\RX�SURYLGH�OHJDO�VHUYLFHV�IRU�WKH�EHQHILW�RI�D�JURXS�RU�FODVV�RI�SHUVRQV�EH\RQG�WKH�VSHFLILF�
LQGLYLGXDOV� RU� RUJDQL]DWLRQV� ZKRP� DUH� \RXU� FOLHQWV�� \RX� PD\� FRQVLGHU� WKH� VHUYLFHV� DV� ´OHJDO�
VHUYLFHV�SURYLGHG� WR� LQGLJHQW�SHUVRQVµ�RQO\� LI� WKH� OHJDO�PDWWHU� LV�SULPDULO\� IRU� WKH�EHQHILW�RI�
LQGLJHQW�SHUVRQV��
�
,Q� GHWHUPLQLQJ� ZKHWKHU� D� OHJDO� PDWWHU� LV� SULPDULO\� IRU� WKH� EHQHILW� RI� LQGLJHQW� SHUVRQV�� WKH�
&RPPLVVLRQ� PD\� FRQVLGHU� WKH� IROORZLQJ� IDFWRUV� DQG� DQ\� RWKHUV� WKDW� DLG� LQ� PDNLQJ� WKDW�
GHWHUPLQDWLRQ������WKH�IRUXP�LQ�ZKLFK�WKH�PDWWHU�LV�EHLQJ�SXUVXHG��H�J���FRXUWV��DGPLQLVWUDWLYH�
DJHQF\�� OHJLVODWXUH�� HWF��� ���� ZKHWKHU� WKH� QDPHG� FOLHQWV� DUH� LQGLJHQW� SHUVRQV� RU� TXDOLI\LQJ�
RUJDQL]DWLRQV��XQGHU�&RPPHQWDU\�������DERYH�������LQ�WKH�FDVH�RI�D�FODVV�DFWLRQ��WKH�GHILQLWLRQ�
RI�WKH�FODVV�FRQWDLQHG�LQ�WKH�FRPSODLQW�DQG�SURSRVHG�RU�DFWXDO�FODVV�FHUWLILFDWLRQ�RUGHUV������D�
GHVFULSWLRQ�RI�WKH�JURXS�RI� LQGLYLGXDOV�WKDW�ZRXOG�EHQHILW�IURP�D�IDYRUDEOH�UHVROXWLRQ�RI�WKH�
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OHJDO�PDWWHU������ZKHWKHU�D�PDMRULW\�RI�WKRVH�ZKR�ZRXOG�EHQHILW�DUH� LQGLJHQW�SHUVRQV������WKH�
UHODWLRQ� RI� WKH� OHJDO� LVVXHV� UDLVHG� E\� WKH� PDWWHU� WR� WKH� QHHGV� RI� LQGLJHQW� SHUVRQV�� DQG� ����
ZKHWKHU� LQGLJHQW� SHUVRQV� DUH� GLVSURSRUWLRQDWHO\� LPSDFWHG� E\� WKH� OHJDO� LVVXHV� UDLVHG� E\� WKH�
PDWWHU��
�
,I�OHJDO�VHUYLFHV�IRU�WKH�EHQHILW�RI�D�JURXS�RU�FODVV�RI�SHUVRQV�EH\RQG�WKH�VSHFLILF�LQGLYLGXDOV�RU�
RUJDQL]DWLRQV� ZKR� DUH� \RXU� FOLHQWV� FRQVWLWXWH� PRUH� WKDQ� ���� RI� \RXU� OHJDO� VHUYLFHV�� \RXU�
DSSOLFDWLRQ�PXVW�LGHQWLI\�WKH�WHQ�VXFK�OHJDO�PDWWHUV�RQ�ZKLFK�\RX�H[SHQGHG�WKH�ODUJHVW�DPRXQW�
RI�IXQGV�LQ�WKH�SULRU�FDOHQGDU�\HDU��)RU�HDFK�RI�WKH�PDWWHUV�VR�LGHQWLILHG�LQ�\RXU�DSSOLFDWLRQ��
SOHDVH�GHVFULEH�ZKR�ZRXOG�EHQHILW�IURP�WKH�VHUYLFHV��VWDWH�ZKHWKHU�WKH�PDWWHU�LV�SULPDULO\�IRU�
WKH�EHQHILW�RI�LQGLJHQW�SHUVRQV�DQG��LI�VR��H[SODLQ�WKH�UHDVRQV�\RX�UHDFKHG�WKDW�FRQFOXVLRQ��)RU�
DQ\�VXFK�PDWWHU�WKDW� LV�SULPDULO\�IRU�WKH�EHQHILW�RI�LQGLJHQW�SHUVRQV��\RXU�GHVFULSWLRQ�VKRXOG�
LQFOXGH� WKH� LQIRUPDWLRQ� OLVWHG�DV� LWHPV����� WKURXJK����� LQ� WKH�SUHFHGLQJ�SDUDJUDSK��\RX�PXVW�
TXDQWLI\� WKH�SHUFHQWDJH�RI�\RXU�FOLHQWV�ZKR�DUH� LQGLJHQW�SHUVRQV��RU�RUJDQL]DWLRQV�TXDOLI\LQJ�
XQGHU�&RPPHQWDU\�������DERYH��DQG�WKH�SHUFHQWDJH�RI�WKH�SHUVRQV�ZKR�ZRXOG�EHQHILW�IURP�
WKH� VHUYLFHV� ZKR� DUH� LQGLJHQW� SHUVRQV�� ([SODLQ� WKH� EDVLV� RI� WKLV� LQIRUPDWLRQ�� <RX� QHHG� QRW�
GLVFORVH� LQIRUPDWLRQ� SURWHFWHG� E\� WKH� DWWRUQH\�FOLHQW� SULYLOHJH�� �6XFK� LGHQWLILFDWLRQ� RI� WKHVH�
PDWWHUV�LV�UHTXLUHG�IRU�RUJDQL]DWLRQV�WKDW�UHFHLYH�����RU�PRUH�RI�WKHLU�LQFRPH�IURP�WKH�/HJDO�
6HUYLFHV�&RUSRUDWLRQ�RQO\�XSRQ�UHTXHVW�RI�WKH�&RPPLVVLRQ��$OO�RWKHU�DSSOLFDQWV�PXVW�VXSSO\�
WKH�LQIRUPDWLRQ�LQ�WKHLU�DSSOLFDWLRQV���
�
,I� VRPH� SRUWLRQ� RI� \RXU� OHJDO� VHUYLFHV� DUH� LQ� PDWWHUV� IRU� WKH� EHQHILW� RI� D� JURXS� RU� FODVV� RI�
SHUVRQV�EH\RQG�\RXU�VSHFLILF�FOLHQWV�EXW�DUH�QRW�SULPDULO\�IRU�WKH�EHQHILW�RI�LQGLJHQW�SHUVRQV��
LGHQWLI\� WKH�SHUFHQWDJH�RI�RYHUDOO� VHUYLFHV�SURYLGHG� LQ�VXFK�PDWWHUV�DQG�H[SODLQ� WKH�EDVLV�RI�
\RXU�FRPSXWDWLRQ��

�
������� DV�WKH�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�RI�WKH�FRUSRUDWLRQ��

�
&RPPHQWDU\��
<RXU� DSSOLFDWLRQ� PXVW� VWDWH� WKH� QHW� SHUFHQWDJH�RI� WKH� FRUSRUDWLRQ·V�RYHUDOO�EXGJHW� WKDW�ZDV�
H[SHQGHG�LQ�WKH�SUHYLRXV�FDOHQGDU�\HDU�WR�SURYLGH�FLYLO�OHJDO�VHUYLFHV�ZLWKRXW�FKDUJH�WR�SHUVRQV�
ZKR�DUH�LQGLJHQW��1RWH�WKDW�\RX�DUH�UHTXLUHG�WR�GHPRQVWUDWH�WKH�FRUSRUDWLRQ·V�SULPDU\�SXUSRVH��
DQG�QRW�VLPSO\�WKH�SULPDU\�SXUSRVH�RI�D�SDUW�RI�WKH�FRUSRUDWLRQ���,I�\RXU�SURMHFW�LV�RSHUDWHG�E\�
D�ODZ�VFKRRO��VHH�WKH�ODVW�VHFWLRQ�RI�WKLV�&RPPHQWDU\�RQ�*XLGHOLQH���������
�
,I�PRUH� WKDQ�����RI� WKH�FRUSRUDWLRQ·V�H[SHQGLWXUH�EXGJHW�IRU� WKH�ILVFDO�\HDU�IRU�ZKLFK� LW� LV�
VHHNLQJ� DQ� DOORFDWLRQ� LV�GHVLJQDWHG� IRU� WKH�SURYLVLRQ�RI�FLYLO� OHJDO� VHUYLFHV�ZLWKRXW�FKDUJH� WR�
SHUVRQV�ZKR�DUH� LQGLJHQW�� DQG� LI�����RI� LWV�H[SHQGLWXUHV� IRU� WKH�PRVW�UHFHQW�UHSRUWLQJ�\HDU�
ZHUH�LQFXUUHG�IRU�VXFK�OHJDO�VHUYLFHV��WKH�FRUSRUDWLRQ�ZLOO�EH�SUHVXPHG�WR�PHHW�WKH�´SULPDU\�
SXUSRVH�DQG�IXQFWLRQµ�WHVW��,Q�GHPRQVWUDWLQJ�\RXU�FRPSOLDQFH�ZLWK�WKLV�����WHVW��\RX�PD\�QRW�
LQFOXGH�WKH�YDOXH�RI�GRQDWHG�VHUYLFHV��
�
$Q�DSSOLFDQW�QRW�TXDOLI\LQJ�IRU�WKH�����SUHVXPSWLRQ�PD\�QHYHUWKHOHVV�DSSO\�IRU�DQ�DOORFDWLRQ��
GHPRQVWUDWLQJ� LWV�SXUSRVH�DQG� IXQFWLRQ�E\�RWKHU�PHDQV��$Q�DSSOLFDQW�QRW�TXDOLI\LQJ�IRU� WKH�
SUHVXPSWLRQ� VKDOO� VWDWH� VHSDUDWHO\� HDFK� SXUSRVH� DQG� IXQFWLRQ� RI� WKH� FRUSRUDWLRQ�� DQG� VWDWH�
ZKDW�SHUFHQWDJH�RI�WKH�H[SHQGLWXUHV�LQ�WKH�PRVW�UHFHQW�FDOHQGDU�\HDU��DQG�ZKDW�SHUFHQWDJH�RI�
WKH� EXGJHW� LQ� WKH� XSFRPLQJ� \HDU�� DUH� DOORFDWHG� WR� HDFK� RI� WKHVH� VHSDUDWH� SXUSRVHV� DQG�
IXQFWLRQV��7KH�DSSOLFDWLRQ�VKDOO�IXUWKHU�VWDWH�WKH�EDVLV�IRU�WKHVH�DOORFDWLRQV��
�
,Q�DGGLWLRQ�WR�WKLV�VXEPLVVLRQ�RI�H[SHQGLWXUH�DQG�RI�EXGJHW�LQIRUPDWLRQ��SULPDU\�SXUSRVH�DQG�
IXQFWLRQ� FDQ� EH� DGGLWLRQDOO\� VXSSRUWHG� E\� KLVWRULF� H[SHQGLWXUH� LQIRUPDWLRQ�� E\� WKH�
RUJDQL]DWLRQ·V�VWDWHG�SXUSRVH�LQ�DUWLFOHV��E\ODZV�RU�SROLF\�VWDWHPHQWV�RU�FDVH�SULRULW\�JXLGHOLQHV��
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RU�E\�WKH�GHPRQVWUDWHG�WUDFN�UHFRUG�RI�WKH�DSSOLFDQW�LQ�SURYLGLQJ�OHJDO�VHUYLFHV�ZLWKRXW�FKDUJH�
WR�LQGLJHQW�SHUVRQV��
�
$Q� DSSOLFDQW� WKDW� RSHUDWHG� LQ� SUHYLRXV� \HDUV� DV� D� SURMHFW� ZLWKLQ� DQ� RUJDQL]DWLRQ� SURYLGLQJ�
VXEVWDQWLDO�VHUYLFHV�RWKHU� WKDQ� OHJDO�VHUYLFHV�WR�LQGLJHQW�SHUVRQV��RU�DV�DQ�HQWLW\�RWKHU�WKDQ�D�
FRUSRUDWLRQ��EXW�ZKLFK�KDV� VLQFH�EHFRPH�D� VHSDUDWH�&DOLIRUQLD�QRQSURILW� FRUSRUDWLRQ�ZKRVH�
SULPDU\� SXUSRVH� DQG� IXQFWLRQ� LV� WKH� SURYLVLRQ� RI� OHJDO� VHUYLFHV� ZLWKRXW� FKDUJH� WR� LQGLJHQW�
SHUVRQV�� PD\� HVWDEOLVK� LWV� VWDWXV� DV� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW� DQG� LWV� SURSRUWLRQDWH�
HQWLWOHPHQW� WR�IXQGV�EDVHG�XSRQ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�VWULFWO\�VHJUHJDWH�WKDW�SRUWLRQ�RI�
WKH� RUJDQL]DWLRQ·V� H[SHQGLWXUHV� LQ� SULRU� \HDUV� ZKLFK� ZHUH� GHYRWHG� WR� FLYLO� OHJDO� VHUYLFHV� IRU�
LQGLJHQWV�� 7KXV�� LI� \RX� DUH� UHFHQWO\� LQFRUSRUDWHG� DQG� SUHYLRXVO\� RSHUDWHG� DV� D� SDUW� RI� DQ�
XPEUHOOD�RUJDQL]DWLRQ�� \RX�PD\�XWLOL]H� WKH� H[SHQGLWXUHV�RI�\RXU�SUHGHFHVVRU�RUJDQL]DWLRQ�VR�
ORQJ�DV�ILQDQFLDO�VWDWHPHQWV�VWULFWO\�VHJUHJDWH�WKH�H[SHQGLWXUHV�IRU�VXFK�OHJDO�VHUYLFHV��>6HH�5XOH�
��@�
�
,I� \RXU� OHJDO� VHUYLFHV� SURJUDP� LV� RSHUDWHG� E\� DQ� DFFUHGLWHG� QRQSURILW� ODZ� VFKRRO�� \RX� DUH�
UHTXLUHG� RQO\� WR� GHPRQVWUDWH� WKH� SURJUDP·V� SULPDU\� SXUSRVH�� DQG� QRW� WKH� FRUSRUDWLRQ·V�
SULPDU\�SXUSRVH��<RXU�SURJUDP�PXVW�EH�RSHUDWHG�H[FOXVLYHO\�LQ�&DOLIRUQLD�DQG�WKH�ODZ�VFKRRO�
PXVW�EH�DFFUHGLWHG�E\�WKH�6WDWH�%DU�RI�&DOLIRUQLD��7KH�SURJUDP�PXVW�KDYH�RSHUDWHG�IRU�DW�OHDVW�
WZR� \HDUV� DW� D� FRVW� RI� DW� OHDVW� �������� SHU� \HDU�� DV� DQ� LGHQWLILDEOH� ODZ� VFKRRO� XQLW� ZLWK� WKH�
SULPDU\� SXUSRVH� DQG� IXQFWLRQ� RI� SURYLGLQJ� FLYLO� OHJDO� VHUYLFHV� ZLWKRXW� FKDUJH� WR� LQGLJHQW�
SHUVRQV�� 7KH� SURJUDP� PD\� PHHW� WKH� ´SULPDU\� SXUSRVHµ� WHVW� DFFRUGLQJ� WR� WKH� ���� WHVW�
GHVFULEHG�DERYH�RU�E\�GHPRQVWUDWLQJ�LWV�SXUSRVH�DQG�IXQFWLRQ�E\�WKH�RWKHU�PHDQV�GHVFULEHG�
DERYH��>6HH�%	3�&RGH�������D�����@�

�
����� 7KH� DSSOLFDWLRQ� PXVW� LQFOXGH� D� GHVFULSWLRQ� RI� WKH� RUJDQL]DWLRQ·V� TXDOLW\� FRQWURO� SURFHGXUHV�

DQG�VWDQGDUGV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�PDWWHUV�GHVFULEHG�LQ�*XLGHOLQHV���������������RU�
WKH�PDWHULDO�GHVFULEHG�LQ��������

�
&RPPHQWDU\��
,I�\RX�DUH�DOUHDG\�VXEMHFW�WR�TXDOLW\�FRQWURO�UHYLHZV�E\�WKH�/HJDO�6HUYLFHV�&RUSRUDWLRQ�RU�WKH�
&DOLIRUQLD�'HSDUWPHQW�RI�$JLQJ��SOHDVH�LQGLFDWH�WKH�TXDOLW\�FRQWURO�UHYLHZ�SURFHGXUHV�WR�ZKLFK�
\RX�DUH� VXEMHFW�� DQG�DWWDFK�WKH�PRVW�UHFHQW�FRPSUHKHQVLYH�ZULWWHQ�TXDOLW\�FRQWURO�UHYLHZ�E\�
WKH�PRQLWRULQJ�DJHQF\���,W�LV�QRW�QHFHVVDU\�WR�H[SODLQ�LQ�GHWDLO�WKH�UHYLHZ�SURFHGXUHV�JHQHUDOO\�
IROORZHG�E\�WKH�/HJDO�6HUYLFHV�&RUSRUDWLRQ�RU�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�$JLQJ���,I�\RX�DUH�
QRW�VXEMHFW�WR�VXFK�UHYLHZ�SURFHGXUHV��SOHDVH�GHVFULEH�HDFK�RI�WKH�PDWWHUV�OLVWHG�LQ�*XLGHOLQHV�
������������� 7KH� &RPPLVVLRQ� LV� SDUWLFXODUO\� LQWHUHVWHG� LQ� \RXU� UHVSRQVH� WR� ������ FRQFHUQLQJ�
VXSHUYLVRULDO�VWUXFWXUH��SURFHGXUHV�DQG�UHVSRQVLELOLWLHV��>6HH�%	3�&RGH��������D��DQG������D���
5XOHV�����DQG�����@�
�

������� WKH� PLQLPXP� H[SHULHQFH� DQG� HGXFDWLRQ� UHTXLUHPHQWV� IRU� DWWRUQH\� DQG� SDUDOHJDO�
HPSOR\HHV��

�
������� WKH� FXUUHQW� VDODULHV� DQG� MRE� GHVFULSWLRQV� IRU� DOO� ILOOHG� DQG� XQILOOHG� PDQDJHPHQW� DQG�

SURIHVVLRQDO�SRVLWLRQV��LQFOXGLQJ�SDUDOHJDO�SHUVRQQHO��
�
������� WKH�PLQLPXP�H[SHULHQFH�DQG�HGXFDWLRQDO�UHTXLUHPHQWV�IRU�DWWRUQH\�VXSHUYLVRUV��
�
������� WKH�VXSHUYLVRULDO�VWUXFWXUH��SURFHGXUHV�DQG�UHVSRQVLELOLWLHV��
�
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������� $Q�DSSOLFDQW�ZKR�KDV� UHFHLYHG�D�ZULWWHQ�TXDOLW\�FRQWURO� UHYLHZ�E\� WKH�/HJDO�6HUYLFHV�
&RUSRUDWLRQ� RU� WKH� &DOLIRUQLD� 'HSDUWPHQW� RI� $JLQJ� PD\� VDWLVI\� WKH� UHTXLUHPHQW� RI�
*XLGHOLQH�����E\�DWWDFKLQJ�WKDW�UHYLHZ�LQ�OLHX�RI�WKH�PDWWHUV�UHTXLUHG�E\��������������

�
����� $SSOLFDQWV� PXVW� PHHW� WKH� UHTXLUHPHQWV�RI� WKLV�*XLGHOLQH�����RU� WKH� UHTXLUHPHQWV�RI������7R�

PHHW�WKH�UHTXLUHPHQWV�RI�WKLV�*XLGHOLQH������WKH�DSSOLFDQW�PXVW�UHFHLYH�DW�OHDVW�VRPH�IXQGLQJ�
HLWKHU��

�
������� IURP�D�JUDQW�PDGH�WR�WKH�RUJDQL]DWLRQ�E\�WKH�/HJDO�6HUYLFHV�&RUSRUDWLRQ�RU�E\�DQ�$UHD�

$JHQF\�RQ�$JLQJ�GLVWULEXWLQJ�2OGHU�$PHULFDQV�$FW�IXQGV��RU�
�
������� IURP�DQ�DSSURYHG�FRQWUDFW�ZLWK�DQRWKHU�RUJDQL]DWLRQ�WKDW�LV�D�JUDQW�UHFLSLHQW�PHHWLQJ�

WKH�WHUPV�RI�*XLGHOLQH��������
�

&RPPHQWDU\��
,Q� RUGHU� WR� TXDOLI\� XQGHU� *XLGHOLQH� ���� �DQG� WKHUHIRUH� ZDLYH� WKH� UHTXLUHPHQWV� RI� ������ \RX�
PXVW� UHFHLYH� DW� OHDVW� VRPH� IXQGLQJ� HLWKHU� GLUHFWO\� IURP� WKH� /HJDO� 6HUYLFHV� &RUSRUDWLRQ� �RU�
IURP� DQ� $UHD� $JHQF\� RQ� $JLQJ�� RU� E\� FRQWUDFW� ZLWK� DQ� /6&�IXQGHG� RUJDQL]DWLRQ� �RU� E\� D�
FRQWUDFW�ZLWK�DQ�$UHD�$JHQF\�RQ�$JLQJ�IXQGHG�RUJDQL]DWLRQ���,I�\RXU�IXQGLQJ�LV�E\�FRQWUDFW��
WKH�FRQWUDFW�PXVW�KDYH�EHHQ�DSSURYHG�E\�/6&��RU�E\�WKH�VWDWH�RU�ORFDO�DJHQF\�DGPLQLVWHULQJ�
WKH�2OGHU�$PHULFDQV�$FW�IXQGV���
�
´/HJDO�6HUYLFHV�&RUSRUDWLRQµ�LV�GHILQHG�LQ�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�������I��DV�WKH�
/HJDO� 6HUYLFHV� &RUSRUDWLRQ� HVWDEOLVKHG� XQGHU� WKH� /HJDO� 6HUYLFHV� &RUSRUDWLRQ� $FW� RI� �����
�3XEOLF�/DZ������������8�6�&�������DQG�IROORZLQJ���´2OGHU�$PHULFDQV�$FWµ�LV�GHILQHG�LQ�WKH�
%XVLQHVV� DQG� 3URIHVVLRQV� &RGH� ������J�� DV� WKH� 2OGHU� $PHULFDQV� $FW� RI� ������ DV� DPHQGHG�
�3XEOLF�/DZ�����������8�6�&�������DQG�IROORZLQJ���>6HH�%	3�&RGH��������I��������J��������D���
5XOH���@�

�
����� $Q� DSSOLFDQW� WKDW� GRHV� QRW� PHHW� WKH� UHTXLUHPHQWV� RI� *XLGHOLQH� ���� PXVW� PHHW� HDFK� RI� WKH�

UHTXLUHPHQWV�RI�*XLGHOLQHV���������������EHORZ��
�

������� 7KH�DSSOLFDQW�PXVW�UHFHLYH�DW�OHDVW���������DQQXDO�FDVK�IXQGV�IURP�VRXUFHV�RWKHU�WKDQ�
WKH�7UXVW�)XQG�3URJUDP�WR�VXSSRUW�WKH�SURJUDP�GHVFULEHG�LQ�*XLGHOLQH�����DERYH��DQG�

�
&RPPHQWDU\��
,Q�RUGHU�WR�TXDOLI\�XQGHU�*XLGHOLQH��������\RX�PXVW�GHPRQVWUDWH�DW�OHDVW���������DQQXDO�FDVK�
IXQGV�IURP�VRXUFHV�RWKHU�WKDQ�WKH�7UXVW�)XQG�3URJUDP�WR�VXSSRUW�WKH�SURYLVLRQ�RI�FLYLO�OHJDO�
VHUYLFHV�ZLWKRXW�FKDUJH�WR�LQGLJHQW�SHUVRQV��,I�\RX�GLG�QRW�UHFHLYH�DW�OHDVW���������FDVK�IXQGV�
IURP�VXFK�VRXUFHV�LQ�WKH�\HDU�LPPHGLDWHO\�SUHFHGLQJ�WKH�DSSOLFDWLRQ��SOHDVH�GHPRQVWUDWH�WKDW�
\RXU�DYHUDJH�DQQXDO�FDVK�IXQGV�RYHU�VRPH�SHULRG�RI�\HDUV�KDV�EHHQ�DW�OHDVW���������SHU�\HDU��
7KLV�FRPSXWDWLRQ�FDQ�LQFOXGH�RQO\�FDVK�IXQGV��DQG�PD\�QRW�LQFOXGH�WKH�YDOXH�RI�DQ\�GRQDWHG�
VHUYLFHV�RU�HTXLSPHQW��
�
<RX� PD\� QRW� LQFOXGH� PRQH\� UHFHLYHG� IURP� IHH�JHQHUDWLQJ� FDVHV� RU� IURP� FRXUW�DZDUGHG�
DWWRUQH\V·�IHHV��>6HH�%	3�&RGH�������E�����@�
�
,I�\RX�DUH�DSSO\LQJ�DV�D�ODZ�VFKRRO�SURJUDP��\RX�PXVW�GHPRQVWUDWH�WKH�SURJUDP�KDV�RSHUDWHG�
IRU�DW�OHDVW�WZR�\HDUV�DW�D�FRVW�RI�DW�OHDVW���������SHU�\HDU��
�

������� 7KH� DSSOLFDQW� PXVW� KDYH� GHPRQVWUDWHG� FRPPXQLW\� VXSSRUW� IRU� WKH� RSHUDWLRQ� RI� D�
YLDEOH�RQJRLQJ�SURJUDP��DQG�

�
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&RPPHQWDU\��
,I� \RX� KDYH� UHFHLYHG� DW� OHDVW� �������� SHU� \HDU� DQQXDO� FDVK� IXQGV� IURP� ORFDO� VRXUFHV� LQ� WKH�
FRPPXQLW\� LQ� ZKLFK� \RX� SURYLGH� \RXU� VHUYLFHV�� VXFK� VXSSRUW� LV� VXIILFLHQW� WR� PHHW� WKH�
UHTXLUHPHQWV� RI� *XLGHOLQH� ������� <RX�PD\�QRW� FRXQW� FRQWULEXWLRQV� IURP�HPSOR\HHV�RI� \RXU�
RUJDQL]DWLRQ� WRZDUG� WKH� ORFDO� VXSSRUW� UHTXLUHPHQW� RI� WKLV� *XLGHOLQH� ������� WKRXJK� LW� FDQ�EH�
FRXQWHG�IRU��������
�
,I�\RX�FDQQRW�VKRZ���������DQQXDO�ORFDO�FRPPXQLW\�ILQDQFLDO�VXSSRUW��\RX�PD\�GHPRQVWUDWH�
FRPPXQLW\� VXSSRUW� WKURXJK� WKH� GRQDWLRQ� RI� VHUYLFHV� RU� RWKHU� QRQ�FDVK� FRQWULEXWLRQV�� E\�
VHUYLFH�RI�ORFDO�FRPPXQLW\�OHDGHUV�RQ�\RXU�ERDUG�RI�GLUHFWRUV��IXQGUDLVLQJ�FRPPLWWHHV��HWF���RU�
RWKHUZLVH�GHPRQVWUDWH�WKDW�WKH�FRPPXQLW\�DFWXDOO\�VXSSRUWV�WKH�RSHUDWLRQ�RI�D�YLDEOH�RQJRLQJ�
SURJUDP��
�
/HWWHUV� RI� VXSSRUW� IURP� ORFDO� FRPPXQLW\� OHDGHUV� DUH� QRW� VXIILFLHQW� WR� GHPRQVWUDWH� WKH�
FRPPXQLW\�VXSSRUW�UHTXLUHG�E\�*XLGHOLQH��������>6HH�%	3�&RGH�������E�����@�
�

������� 7KH�DSSOLFDQW�PXVW�SURYLGH�DW�OHDVW�RQH�RI�WKH�IROORZLQJ�VSHFLDO�VHUYLFHV��
�

���������5HFUXLWLQJ�VXEVWDQWLDO�QXPEHUV�RI�DWWRUQH\V�LQ�SULYDWH�SUDFWLFH�ZKR�VHUYH�ZLWKRXW�
FRPSHQVDWLRQ�SURYLGLQJ�WKH�OHJDO�VHUYLFHV�UHIHUUHG�WR�LQ�*XLGHOLQH�����DERYH��RU�

�
&RPPHQWDU\��
,Q�GHFLGLQJ�ZKHWKHU�\RX�DUH�HOLJLEOH�WR�DSSO\�DV�D�SURMHFW�WKDW�UHFUXLWV�´VXEVWDQWLDO�QXPEHUV�RI�
DWWRUQH\V�µ� WKH� /HJDO� 6HUYLFHV� 7UXVW� )XQG� &RPPLVVLRQ� ZLOO� FRQVLGHU� VHYHUDO� IDFWRUV�� $W� D�
PLQLPXP�\RX�PXVW�PHHW�DW�OHDVW�RQH�RI�WKH�IROORZLQJ�WHVWV��
�
�D�� \RX�UHFUXLWHG�DW�OHDVW����DWWRUQH\V�ZKR�SURYLGHG�VHUYLFHV�LQ�WKH�SUHYLRXV�FDOHQGDU�\HDU��

RU�
�E�� \RX�UHFUXLWHG�DW�OHDVW����RI�WKH�OLFHQVHG�DWWRUQH\V�LQ�WKH�FRXQW\�\RX�VHUYH�ZKR�SURYLGHG�

VHUYLFHV�LQ�WKH�SUHYLRXV�FDOHQGDU�\HDU��RU�
�F�� WKH�DWWRUQH\V�\RX�UHFUXLWHG�GRQDWHG�DW�OHDVW������KRXUV�RI�OHJDO�VHUYLFHV�IRU�\RXU�FOLHQWV�

LQ�WKH�SUHYLRXV�FDOHQGDU�\HDU��
�
3URYLGHG� \RX� PHHW� RQH� RI� WKRVH� PLQLPXP� WHVWV�� \RX� PD\� GHPRQVWUDWH� \RXU� SURMHFW·V�
UHFUXLWPHQW�RI�´VXEVWDQWLDO�QXPEHUV�RI�DWWRUQH\Vµ�LQ�RQH�RU�PRUH�RI�WKH�IROORZLQJ�ZD\V��
�
�D�� WKH�QXPEHU�RI�DWWRUQH\V�UHFUXLWHG��
�E�� WKH�SHUFHQWDJH�RI�DWWRUQH\V�LQ�\RXU�ORFDO�VHUYLFH�DUHD�WKDW�GRQDWHG�VHUYLFHV�WKURXJK�\RXU�

SURMHFW��
�F�� WKH�YHULILHG�YDOXH�RI�GRQDWHG�FLYLO�OHJDO�VHUYLFHV�LQ�FRPSDULVRQ�WR�\RXU�H[SHQGLWXUHV�DQG�

EXGJHW��
�G�� WKH�QXPEHU�RI�KRXUV�GRQDWHG�E\�HDFK�DWWRUQH\��
�H�� WKH�QXPEHU�RI�DWWRUQH\V�LQ�\RXU�DUHD�ZKR�KDYH�VSHFLDO�H[SHUWLVH�QHHGHG�WR�SURYLGH�WKH�

VHUYLFHV�\RXU�SURMHFW�RIIHUV��
�I�� RWKHU�FRQVLGHUDWLRQV�WKDW�PD\�DIIHFW�WKH�DYDLODELOLW\�RI�YROXQWHHU�DWWRUQH\V�LQ�\RXU�VHUYLFH�

DUHD��
�
$Q�DWWRUQH\�ZKR�LV�QRW�DQ�HPSOR\HH�RI�WKH�DSSOLFDQW�FDQ�EH�FRQVLGHUHG�´LQ�SULYDWH�SUDFWLFH�µ�
DQG�DWWRUQH\V�PD\�EH�FRQVLGHUHG�´LQ�SULYDWH�SUDFWLFHµ�HYHQ�WKRXJK�WKH\�ZRUN�IRU�JRYHUQPHQW�
DJHQFLHV��FRUSRUDWLRQV��RU�LQ�QRQ�OHJDO�RFFXSDWLRQV��
�
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$WWRUQH\V� FDQ� EH� FRQVLGHUHG� WR� VHUYH� ´ZLWKRXW� FRPSHQVDWLRQµ� HYHQ� WKRXJK� WKH\� DUH�
UHLPEXUVHG�IRU�RXW�RI�SRFNHW�H[SHQVHV�E\�WKH�FOLHQW�RU�E\�WKH�DSSOLFDQW�RU�E\�RWKHU�VRXUFHV��
�6HH�*XLGHOLQH�DQG�&RPPHQWDU\���������>6HH�%	3�&RGH�������E�����$��@�
�

���������3URYLGLQJ� OHJDO� UHSUHVHQWDWLRQ�� WUDLQLQJ� RU� WHFKQLFDO� DVVLVWDQFH� RQ� PDWWHUV�
FRQFHUQLQJ� VSHFLDO� FOLHQW� JURXSV� RU� RQ� PDWWHUV� RI� VSHFLDOL]HG� VXEVWDQWLYH� ODZ�
LPSRUWDQW�WR�VSHFLDO�FOLHQW�JURXSV��

�
&RPPHQWDU\��
´6SHFLDO� FOLHQW� JURXSVµ� LQFOXGH�DQ\�XQGHUVHUYHG�RU�GLVDGYDQWDJHG�JURXSV�� LQFOXGLQJ��ZLWKRXW�
OLPLWDWLRQ�� WKH� HOGHUO\�� GLVDEOHG�� MXYHQLOHV�� RU� QRQ�(QJOLVK�VSHDNLQJ� SHUVRQV�� >6HH� %	3� &RGH�
�������E�����%��@�

�
����� 7KH�DSSOLFDWLRQ�PXVW� LQFOXGH�D� ILQDQFLDO�VWDWHPHQW� WKDW�VHJUHJDWHV�WKH�WRWDO�H[SHQGLWXUHV�RI�

WKH�SURMHFW���7KH�ILQDQFLDO�VWDWHPHQW�PXVW�PHHW�WKH�UHTXLUHPHQWV�RI�*XLGHOLQHV�������DQG�������
EHORZ��

�
������� 7KH� VWDWHPHQW� PXVW� VKRZ� H[SHQGLWXUHV� IRU� WKH� FDOHQGDU� RU� ILVFDO� \HDU� HQGHG� PRVW�

UHFHQWO\� EHIRUH� WKH� DSSOLFDWLRQ� GHDGOLQH�� DQG� PXVW� EH� DXGLWHG� RU� UHYLHZHG� E\� DQ�
LQGHSHQGHQW� FHUWLILHG� SXEOLF� DFFRXQWDQW� LI� WKH� JURVV� H[SHQGLWXUHV� DUH� OHVV� WKDQ�
���������� ,I� WKH� JURVV� H[SHQGLWXUHV� H[FHHG� ���������� WKH� ILQDQFLDO� VWDWHPHQW� PXVW� EH�
DXGLWHG�� ,I�� KRZHYHU�� VXFK� D� VWDWHPHQW� LV� XQDYDLODEOH� DW� WKH� WLPH� RI� DSSOLFDWLRQ�� WKH�
DSSOLFDQW�PD\�VXEVWLWXWH�DQ�DSSUR[LPDWHG�ILQDQFLDO�VWDWHPHQW�FRYHULQJ�VDLG�\HDU�DQG�
VXEPLW�DQ�DXGLWHG�VWDWHPHQW�ZKHQ�DYDLODEOH��EXW�LQ�QR�HYHQW�PRUH�WKDQ����GD\V�DIWHU�
WKH�DSSOLFDWLRQ�GHDGOLQH���7KH�UHTXLUHG�ILQDQFLDO�VWDWHPHQW�PXVW�EH�UHFHLYHG�SULRU�WR�
WKH�UHFHLSW�RI�DQ\�IXQGV�IURP�WKH�7UXVW�)XQG�3URJUDP��

�
&RPPHQWDU\��
,QGHSHQGHQW� &3$�DXGLWHG� RU� UHYLHZHG� VWDWHPHQWV� DUH� UHTXLUHG� RI� RUJDQL]DWLRQV� ZLWK� JURVV�
H[SHQGLWXUHV� RI� OHVV� WKDQ� ���������� 2UJDQL]DWLRQV� ZLWK� JURVV� H[SHQGLWXUHV� LQ� H[FHVV� RI�
���������PXVW�VXEPLW�DXGLWHG�VWDWHPHQWV��,I�VXFK�D�VWDWHPHQW�LV�XQDYDLODEOH�DW�WKH�WLPH�RI�WKH�
DSSOLFDWLRQ��\RX�PD\�VXEVWLWXWH�DQ�DSSUR[LPDWHG�ILQDQFLDO�VWDWHPHQW��EXW�\RX�PXVW�VXEPLW�DQ�
DXGLWHG�RU�UHYLHZHG�VWDWHPHQW�QR�PRUH�WKDQ����GD\V�DIWHU�WKH�DSSOLFDWLRQ�GHDGOLQH��>6HH�%	3�
&RGH��������5XOH�����@�

�
������� ,I� WKH�ILQDQFLDO�VWDWHPHQW�VXEPLWWHG�XQGHU�*XLGHOLQH�������FRYHUV�D�SHULRG�RWKHU�WKDQ�

WKH�FDOHQGDU�\HDU��WKH�DSSOLFDWLRQ�PXVW�DOVR�LQFOXGH�DQ�LQFRPH�DQG�H[SHQVH�VWDWHPHQW�
FRYHULQJ�WKH�SHULRG�IURP�WKH�HQG�RI�WKH�ODVW�ILQDQFLDO�VWDWHPHQW�WR�'HFHPEHU�����7KLV�
VWDWHPHQW� QHHG� QRW� EH� DXGLWHG� RU� UHYLHZHG�� +RZHYHU�� WKH� &RPPLVVLRQ� UHVHUYHV� WKH�
ULJKW�WR�UHTXLUH�DQ�DXGLW�RU�UHYLHZ��

�
������� 7KH�ILQDQFLDO�VWDWHPHQW�QHHG�QRW�GLVWLQJXLVK�EHWZHHQ�OHJDO�VHUYLFHV�ZLWKRXW�FKDUJH�WR�

SHUVRQV� ZKR� DUH� LQGLJHQW� �ZLWKLQ� WKH� GHILQLWLRQ� RI� *XLGHOLQH� ������ DERYH�� DQG� RWKHU�
VHUYLFHV� SHUIRUPHG� E\� WKH� SURMHFW�� +RZHYHU�� LI� DQ� DSSOLFDQW� GRHV� SURYLGH� RWKHU�
VHUYLFHV��WKH�DSSOLFDWLRQ�PXVW�LQFOXGH�WKH�DSSUR[LPDWHG�LQIRUPDWLRQ�UHTXHVWHG�RQ�WKH�
DGGLWLRQDO�H[SHQGLWXUH�IRUP�V��UHJDUGLQJ�OHJDO�VHUYLFHV�RWKHU�DFWLYLWLHV��FLYLO�FULPLQDO��
IUHH�FKDUJHG��LQGLJHQW�QRQ�LQGLJHQW��LQ�VWDWH�RXW�RI�VWDWH�H[SHQGLWXUHV��

�
&RPPHQWDU\��
7KH�DPRXQW�RI� \RXU�JUDQW�ZLOO�EH�EDVHG� LQ�SDUW�RQ� WKH� DPRXQW�RI� \RXU�H[SHQGLWXUHV� LQ� WKH�
SUHYLRXV�\HDU�IRU�FLYLO� OHJDO�VHUYLFHV�ZLWKRXW�FKDUJH�WR�LQGLJHQW�SHUVRQV��6HH�*XLGHOLQHV�������
WKURXJK� ������ IRU� WKH� GHILQLWLRQV� WKH�&RPPLVVLRQ�ZLOO� XVH� WR�GHWHUPLQH� WKH�SRUWLRQ�RI� \RXU�
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H[SHQGLWXUHV� WKDW�DUH�TXDOLILHG�WR�EH�FRXQWHG�LQ�GHWHUPLQLQJ�\RXU�JUDQW�DOORFDWLRQ��>6HH�%	3�
&RGH�������E��@�
�
5HFRUGV� WKDW� PD\� EH� XVHG� DV� DSSURSULDWH� WR� GHPRQVWUDWH� WKH� SRUWLRQ� RI� WKH� RUJDQL]DWLRQ·V�
H[SHQVHV�WKDW�TXDOLI\�WR�EH�FRXQWHG�LQ�GHWHUPLQLQJ�WKH�JUDQW�DOORFDWLRQ�LQFOXGH�WKH�IROORZLQJ��
UHFRUGV�RI�WKH�QXPEHUV�RI�FOLHQWV�VHUYHG�GXULQJ�WKH�SUHYLRXV�\HDU��UHFRUGV�UHIOHFWLQJ�WKH�KRXUV�
RI�WLPH�VSHQW�RQ�GLIIHUHQW�NLQGV�RI�VHUYLFHV�RU�RQ�VHUYLFHV�WR�GLIIHUHQW�FOLHQWV�LQ�WKH�SUHYLRXV�
\HDU�� DFFRXQWLQJ� UHFRUGV� UHIOHFWLQJ� H[SHQVHV� LQFXUUHG� RQ� GLIIHUHQW� NLQGV� RI� VHUYLFHV� RU� RQ�
VHUYLFHV�WR�GLIIHUHQW�FOLHQWV�GXULQJ�WKH�SUHYLRXV�\HDU��
�
,I�\RX�UHO\�RQ�HVWLPDWHV�WR�HVWDEOLVK�WKH�DPRXQW�RI�\RXU�TXDOLILHG�H[SHQGLWXUHV��\RX�PXVW�PDNH�
WKH� HVWLPDWHV� E\� D� PHWKRG� WKDW� LV� UHDVRQDEO\� UHODWHG� WR� WKH� DFWXDO� H[SHQGLWXUH�RI� IXQGV� DQG�
H[SODLQ�WKH�EDVLV�RI�WKH�HVWLPDWHV��
�

������� 7KH�ILQDQFLDO�VWDWHPHQW�PXVW�GLVFORVH�DQG�VHJUHJDWH�DQ\�DPRXQWV�SDLG�WR�RU�UHFHLYHG�
IURP�DQRWKHU�SURJUDP�DSSO\LQJ�IRU�DQ�DOORFDWLRQ�XQGHU�WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�
3URJUDP��

�
&RPPHQWDU\��
,Q�RUGHU�WR�DYRLG�´GRXEOH�FRXQWLQJµ�RI�IXQGV��IXQGV�FRQWULEXWHG�E\�RQH�SURJUDP�WR�DQRWKHU�
SURJUDP�� ZKHQ� ERWK� DUH� DSSOLFDQWV� IRU� DQ� DOORFDWLRQ� IURP� WKH� /HJDO� 6HUYLFHV� 7UXVW� )XQG�
3URJUDP�� ZLOO� EH� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� RI� ERWK� SURJUDPV�� ,Q� GHWHUPLQLQJ�
DOORFDWLRQV�� VXFK� IXQGV�ZLOO�EH�FRXQWHG�RQO\� IRU� WKH�SURJUDP�UHFHLYLQJ� WKH� IXQGV��XQOHVV� WKH�
UHFHLYLQJ� DQG� FRQWULEXWLQJ� SURJUDPV� PDGH� D� FRQWUDU\� DJUHHPHQW� GLIIHUHQWO\� DOORFDWLQJ� WKH�
FUHGLW� IRU� WKH� FRQWULEXWHG� IXQGV� EHWZHHQ� WKH� WZR� SURJUDPV�� ,I� VXFK� DQ� DJUHHPHQW� LV� PDGH��
ERWK�SURJUDPV�PXVW�GLVFORVH�VXFK�DJUHHPHQW�WR�WKH�&RPPLVVLRQ��

�
����� 7KH�DSSOLFDWLRQ�PXVW�VWDWH�WKH�FRXQWLHV�LQ�ZKLFK�WKH�OHJDO�VHUYLFHV�GHVFULEHG�LQ�*XLGHOLQH�����

DERYH�DUH�SURYLGHG��$Q�DSSOLFDQW� WKDW�SURYLGHV�VXFK�VHUYLFHV� LQ�PRUH� WKDQ�RQH�FRXQW\�PXVW�
VWDWH� WKH� WRWDO� H[SHQGLWXUHV� PDGH� IRU� VHUYLFHV� LQ� HDFK� FRXQW\� DQG� H[SODLQ� WKH� EDVLV� RI� WKH�
FRXQW\�E\�FRXQW\�DOORFDWLRQ��,Q�DOORFDWLQJ�WRWDO�H[SHQGLWXUHV�DPRQJ�FRXQWLHV�RQ�7UXVW�)XQG�
3URJUDP�DSSOLFDWLRQV��DQ�DSSOLFDQW�PXVW�XVH�D�PHWKRG�WKDW�LV�UHDVRQDEO\�UHODWHG�WR�WKH�DFWXDO�
H[SHQGLWXUH�RI�IXQGV�DQG�H[SODLQ�WKH�EDVLV�RI�WKH�DOORFDWLRQ��

�
&RPPHQWDU\��
<RX�PD\�TXDOLI\�IRU�DOORFDWLRQV�RQO\�LQ�FRXQWLHV�\RX�DUH�SUHVHQWO\�VHUYLQJ��,I�\RX�DUH�SUHVHQWO\�
VHUYLQJ� PRUH� WKDQ� RQH� FRXQW\�� DOORFDWH� WKH� H[SHQGLWXUHV� WKDW� PHHW� WKH� UHTXLUHPHQWV� RI�
*XLGHOLQH� ���� E\� FRXQW\�� H[SODLQLQJ� WKH� EDVLV� IRU� \RXU� DOORFDWLRQ�� 7KH� &RPPLVVLRQ� ZLOO�
HYDOXDWH� ZKHWKHU� \RXU� DOORFDWLRQ� LV� UHDVRQDEO\� UHODWHG� WR� WKH� DFWXDO� H[SHQGLWXUH� RI� IXQGV� LQ�
OLJKW� RI� WKH� SDUWLFXODU� FKDUDFWHULVWLFV� RI� \RXU� RUJDQL]DWLRQ� DQG� \RXU� VHUYLFHV�� 7KH� DOORFDWLRQ�
LQIRUPDWLRQ�GRHV�QRW�QHHG�WR�EH�DXGLWHG��>6HH�%	3�&RGH�������E��@�
�
7KH�IROORZLQJ�DUH�VRPH�RI�WKH�EDVHV�IRU�DOORFDWLRQ�RI�H[SHQVHV�DPRQJ�FRXQWLHV�VHUYHG�WKDW�WKH�
&RPPLVVLRQ� KDV� IRXQG� LQ� SDVW� \HDUV� WR� EH� UHDVRQDEOH� XQGHU� DSSURSULDWH� FLUFXPVWDQFHV��
QXPEHUV�RI�FOLHQWV�VHUYHG�ZKR�UHVLGH�LQ�HDFK�FRXQW\�RU�RI�FDVHV�KDQGOHG�LQ�HDFK�FRXQW\��DFWXDO�
RU� HVWLPDWHG�KRXUV�RI� VHUYLFH�SURYLGHG� LQ� HDFK�FRXQW\��RU�SURYLGHG� WR�FOLHQWV�ZKR�UHVLGH� LQ�
HDFK� FRXQW\�� DFWXDO� H[SHQVHV� RI� SURYLGLQJ� VHUYLFH� WR� FOLHQWV� LQ� HDFK� FRXQW\�� LQFOXGLQJ� ERWK�
SHUVRQQHO�DQG�QRQ�SHUVRQQHO�H[SHQVHV��VWDWLVWLFV�WKDW�HVWDEOLVK�WKH�JHRJUDSKLF�GLVWULEXWLRQ�E\�
FRXQW\�RI�SHUVRQV�ZKR�ZLOO�EHQHILW�IURP�WKH�VHUYLFHV�SURYLGHG��,Q�FHUWDLQ�FLUFXPVWDQFHV�LW�PD\�
EH�QHFHVVDU\�WR�XVH�D�FRPELQDWLRQ�RI�WKHVH�RU�RWKHU�PHWKRGV�WR�DUULYH�DW�DQ�DOORFDWLRQ�PHWKRG�
WKDW�LV�UHDVRQDEO\�UHODWHG�WR�WKH�DFWXDO�H[SHQGLWXUH�RI�IXQGV��,I�\RX�UHO\�RQ�HVWLPDWHV��\RX�PXVW�
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PDNH� WKH� HVWLPDWHV� E\� D� PHWKRG� WKDW� LV� UHDVRQDEO\� UHODWHG� WR� WKH� H[SHQGLWXUH� RI� IXQGV� DQG�
H[SODLQ�WKH�EDVLV�RI�WKH�HVWLPDWHV��
�
,I�\RX�DOORFDWH�H[SHQVHV�WR�FRXQWLHV�RWKHU�WKDQ�WKRVH�LQ�ZKLFK�\RXU�LQGLYLGXDO�RU�RUJDQL]DWLRQDO�
FOLHQWV�UHVLGH�RU� WKRVH� LQ�ZKLFK�\RX�SURYLGHG�WKH�VHUYLFHV��WKH�DOORFDWLRQ�PXVW�EH�UHDVRQDEO\�
UHODWHG� WR� WKH� JHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� LQGLJHQW� SHUVRQV� ZKR� ZLOO� EHQHILW� IURP� WKH�
VHUYLFHV�� ,Q�HYDOXDWLQJ� WKH� UHDVRQDEOHQHVV�RI�VXFK�DOORFDWLRQV�� WKH�&RPPLVVLRQ�PD\�FRQVLGHU�
WKH� IROORZLQJ� IDFWRUV�DQG�DQ\�RWKHUV� WKDW�DLG� LQ�PDNLQJ�WKDW�GHWHUPLQDWLRQ�� ���� WKH�IRUXP�LQ�
ZKLFK� WKH� PDWWHU� LV� EHLQJ� SXUVXHG�� H�J��� FRXUWV�� DGPLQLVWUDWLYH� DJHQF\�� OHJLVODWXUH�� HWF��� ����
ZKHWKHU�WKH�PDWWHU�FDQ�EH�H[SHFWHG�WR�HVWDEOLVK�D�SUHFHGHQW�DQG�WKH�VFRSH�RU�EUHDGWK�RI�WKDW�
SUHFHGHQW�� ���� LQ� WKH� FDVH� RI� D� FODVV� DFWLRQ�� WKH� GHILQLWLRQ� RI� WKH� FODVV� FRQWDLQHG� LQ� WKH�
FRPSODLQW�DQG�SURSRVHG�RU�DFWXDO�FODVV�FHUWLILFDWLRQ�RUGHUV�������D�GHVFULSWLRQ�RI�WKH�JURXS�RI�
LQGLYLGXDOV�WKDW�ZRXOG�EHQHILW�IURP�D�IDYRUDEOH�UHVROXWLRQ�RI�WKH�OHJDO�PDWWHU��DQG�����WKH�OHJDO�
LVVXHV�UDLVHG�E\�WKH�PDWWHU��
�
)RU�D� OHJDO�PDWWHU�RU�PDWWHUV�IRU�ZKLFK�\RX�DOORFDWH�H[SHQVHV�EDVHG�RQ�UHVLGHQFH�RI�SHUVRQV�
RWKHU�WKDQ�\RXU�LQGLYLGXDO�FOLHQWV��\RXU�DSSOLFDWLRQ�PXVW�LGHQWLI\�WKH�OHJDO�PDWWHUV�DQG��IRU�HDFK�
PDWWHU��SURYLGH�WKH�LQIRUPDWLRQ�OLVWHG�LQ�LWHPV�����WKURXJK�����LQ�WKH�SUHFHGLQJ�SDUDJUDSK��<RX�
VKRXOG� DOVR� LGHQWLI\� WKH� JHRJUDSKLF� DQG�QXPHULF�GLVWULEXWLRQ�RI� WKH�SHUVRQV� WKH�PDWWHU�PD\�
EHQHILW� DQG� \RXU� DSSUR[LPDWH� H[SHQGLWXUHV� IRU� WKH� PDWWHU�� ([SODLQ� WKH� EDVLV� RI� WKLV�
LQIRUPDWLRQ��<RX�QHHG�QRW�GLVFORVH�LQIRUPDWLRQ�SURWHFWHG�E\�WKH�DWWRUQH\�FOLHQW�SULYLOHJH��
�
2QFH� DOO� DSSOLFDWLRQV� DUH� UHFHLYHG� DQG� D� OLVW� LV� FRPSLOHG� RI� FRXQWLHV� ZLWK� QR� OHJDO� VHUYLFHV�
SURYLGHUV��\RX�PD\�SURSRVH�WR�SURYLGH�VXFK�OHJDO�VHUYLFHV�LQ�D�FRXQW\�QRW�SUHYLRXVO\�VHUYHG�E\�
D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��>6HH�%	3�&RGH�������E�����@�

�
����� $Q�DSSOLFDQW�ZLVKLQJ�WR�TXDOLI\�IRU�DGGLWLRQDO�IXQGV�PD\�GHPRQVWUDWH�WKDW�LW�PHHWV�HDFK�RI�WKH�

IROORZLQJ�UHTXLUHPHQWV��
�

������� WKH�UHTXLUHPHQWV�RI�*XLGHOLQH�������DERYH��DQG�
������� WKH�UHTXLUHPHQWV�RI�*XLGHOLQH�������DERYH��DQG�
������� WKH�UHTXLUHPHQWV�RI�*XLGHOLQH���������DERYH��DQG�

�
&RPPHQWDU\��
6HH�&RPPHQWDU\�FRQFHUQLQJ�*XLGHOLQHV��������������DQG����������,Q�RUGHU�WR�UHFHLYH�D�VKDUH�RI�
WKH�DGGLWLRQDO�IXQGV�IRU�D�FRXQW\��\RX�PXVW�UHFUXLW�´VXEVWDQWLDO�QXPEHUV�RI�DWWRUQH\Vµ�LQ�WKDW�
FRXQW\��<RX�PXVW�DOVR�UHFHLYH�FDVK�IXQGV�IURP�RWKHU�VRXUFHV�LQ�WKH�DPRXQW�RI�DW�OHDVW���������
SHU�\HDU�WR�VXSSRUW�IUHH�OHJDO�UHSUHVHQWDWLRQ�WR�LQGLJHQW�SHUVRQV�LQ�WKDW�FRXQW\��DQG�\RX�PXVW�
KDYH�ORFDO�FRPPXQLW\�VXSSRUW�IRU�WKH�RSHUDWLRQ�RI�D�YLDEOH�RQJRLQJ�SURJUDP��
�

������� WKH� DSSOLFDQW·V� SULQFLSDO� PHDQV� RI� GHOLYHULQJ� OHJDO� VHUYLFHV� LV� WKH� UHFUXLWPHQW� RI�
DWWRUQH\V�LQ�SULYDWH�SUDFWLFH��

�
&RPPHQWDU\��
6HH� &RPPHQWDU\� FRQFHUQLQJ� *XLGHOLQHV� ��������������� 2QH� PHWKRG� E\� ZKLFK� \RX� PD\�
GHPRQVWUDWH�WKDW�VXFK�UHFUXLWPHQW�LV�\RXU�SURMHFW·V�SULQFLSDO�PHDQV�RI�OHJDO�VHUYLFHV�GHOLYHU\�LV�
WR� VKRZ� E\� REMHFWLYH� HYLGHQFH� WKDW� WKH� DWWRUQH\V� UHFUXLWHG� DFWXDOO\�SURYLGHG� VXEVWDQWLDO� IUHH�
FLYLO� OHJDO� VHUYLFHV� DQG� WKDW� WKH� QXPEHU� RI� KRXUV� RI� VHUYLFHV� VR� SURYLGHG� LQ� WKH� SUHYLRXV�
FDOHQGDU� \HDU� E\� DWWRUQH\V� UHFUXLWHG� H[FHHGHG� WKH� QXPEHU� RI� KRXUV� RI� VHUYLFHV� SURYLGHG� E\�
ODZ\HU�VWDII�HPSOR\HG�E\�WKH�DSSOLFDQW��
�
$Q�DOWHUQDWLYH�PHWKRG�E\�ZKLFK�\RX�PD\�GHPRQVWUDWH�WKDW�VXFK�UHFUXLWPHQW�LV�\RXU�SURMHFW·V�
SULQFLSDO�PHDQV�RI�OHJDO�VHUYLFHV�GHOLYHU\�LV�WR�VKRZ�E\�REMHFWLYH�HYLGHQFH�����WKDW�WKH�DWWRUQH\V�
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UHFUXLWHG�DFWXDOO\�SURYLGHG�VXEVWDQWLDO�IUHH�FLYLO�OHJDO�VHUYLFHV������WKDW�WKH�FRPELQHG�QXPEHU�RI�
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